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The Human Element— 


S our business has expanded to its present proportions, our constant endeavor has 
been to conserve the human element in our contact with our clients. 


From the day in 1824 when the “Chemical Bank’’ was established as the first 
bank on Broadway, we have kept in personal touch—in close friendly relationship 
—with those who have entrusted us with their business. 


THE CHEMICAL NATIONAL BANK 


OF NEW YORE 
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| 3 Main Office . . . 26 Broad Street OF CLEVELAND 
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Broad Exchange Building, 28 Broad Street Capital and Surplus over $33,000,000 
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Capital and Surplus NATIONAL SHAWMUT BANK 
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BANKING NEWS 


Eastern 


New YorK, Ni ork City.—Capitol Na- 
tional Bank. Capi al $2,000,000. Applied for 
permission to orzZanize. 

PENNSLYVALIA, Harrisburg.—Penn-Harris 
Trust Comzany and the Security Trust 
Company. Consolidated, to take effect Jan- 
uary 1, 1922. 

PENNSYLVANIA, Windsor.—First National 
Bank. Capital $25,000. Applied for per- 
mission to organize. 


Southern 


ALABAMA, Oneonta.—First National Bank. 
Capital $25,000. Charter granted. J. S. 
Wittmier, president; L. Q. Box, Cashier. 

ARKANSAS, Walnut Ridge.—Planters’ Na- 
tional Bank. Capital $25,000. Application 
to organize approved. 


SoutH CAROLINA, Greer.—First National 
Bank. Capital $50,000. Application to 
organize approved. 

TENNESSER, Harriman.—First & Manu- 
facturers’ National Bank. To become The 


First National Bank in Harriman, with capi- 
tal stock of $100,000. 

TEXAS, Necessity.—First National Bank. 
Capital $25,000. In voluntary liquidation. 


Western 
On10, Flushing. — Community National 
Bank. Capital $50,000. Charter granted. 


John A. Barricjlow, president; W. K. Kirk- 
patrick, cashier. 


Pacific 


CALIFORNIA, Hollywood.—National Bank of 
Hollywood. Capital $200,000. Application 
te organize approved. 

CALIFORNIA, Placerville.—Placerville 
tional Bank. Capital $50,000. 
permission to organize. 

WASHINGTON, Seattle—Horton National 
Trust & Savings Bank. Capital $400,000. 
Charter granted. C. J. Smith, president; 
W. W. Scruby, cashier. Conversion of The 
Dexter-Horton Trust & Savings Bank of 
Seattle. 


INVESTMENTS 


Dividend Declarations 
Railroads 


Na- 
Applied for 





Name and Rate. Payable. Close. 
Boston & Albany, 2 q.... Sept. 30 Aug. 31 
Buffalo & Susgq, 1% q.... Sept. 30 Sept. 15 
Can Pacific, 2% q.......-. Oct. 1 Sept. 1 

ee. OE BS Giccacvicre oove Se 1 Sept. 1 
Chestnut Hill, Tee Bi cecse Sept. 6 Aug. 21 
Del & Hudson, 2% q...... Sept. 20 *Aug. 27 
Erie & Pittsburgh, S7ke q Sept. 10 *Aug. 31 
N ¥ C & St L 2d pf, 1% q Oct. 1 Sept. 10 
Norf & Western, 1% q.... Sept. 19 *Aug. 31 
Pitts, Ft W & Chi com and 

3 TR Peeper eee Oct 1 Sept. 10 
Reading ist pf, * aig q..... Sept. 8 *Aug. 28 
So Pacific, 1% G....cccece Oct i *Aug. 31 
Union Pacific, 2% ies cs Oct i Sept. 1 

a ee Bee ncdcdsecé oases Oct 1 Sept. 1 

Tractions 
El Paso Electric, 2%q.... Sept. 15 Sept. 1 
Frank & S Pass, $4.50 q.. Oct. 1 *Sept. 1 
Galv-Hous El pf, 3....... Sept. 16 Sept. 1 
N Ohio Tr & L pf, 1% q.. Oct. 1 *Sept. 15 
2a & Sag Av Pass (Phila), 

Pe Wins & taivGeehss cn wan oes Oct. 1 *Sept. 1 
Ww Pens Rys pf, 1% q.... Sept. 15 Sept. 1 
Miscellaneous 
Adv Rumely Co, pf, % aq.. Oct. 1 Sept. 15 
Am Art W com & pf, 1% q Oct. 16 Sept. 30 
Am Bank Note pf, 1% q.. Oct. 1 Sept. 15 
Am Beet Sugar pf, 1%q.. Oct. 3 *Sept. 10 
Am Locomotive, 1% q.... Sept. 36 Sept. 13 

oe a ee Rear Sept. 30 Sept. 13 
Am Radiator, $1 q.... . Sept. 80 Sept. 15 
Am Sm & Ref pf, 1% q... Oct. 8 *Sept. 10 
Am Sugar pf, 1% q...... - Oct. 3 Sept. 1 








Name and Rate. Payable. 
Am Tel & Tel, 2% q.....-. Oct. 145 
Atlantic Refining, 5 q..... Sept. 15 
Atlas Powder, 3 q........ Sept. 10 
Belding-Cort pf, 1% q.... Sept. 16 
Beth Steel A and B, 1% q Oct. 1 
Beth Steel 8% pf, 2 q..... Oct. 1 
Beth Steel 7% pf, 1% q... Oct. 1 
Borden Co pf, 1% q...... Sept. 15 
Borden Co pf, 1% q...-.- Dec. 15 
Brit-Am Tob ord, 4...... Sept. 80 
Buckeye Pipe a $2 q.. Sept. 15 
Cal Packing, 1% q....... Sept. 15 
Carter (W) Co pf, “i% q.. Sept. 16 
Case (J I) T M pf, 1% q Oct. 1 
Canwmseee G20,. SG cevccccvcs Sept. 30 
EO OES Oc sewed i wneed ves Nov. 15 
Chesebrough Mfg pf, 1% q Sept. 30 
eee Gas 8 Osa cee cc cae Sept. 10 
oe a a re ees Sept. 10 
Cities Service, tT% m..... Oct. i 
Cities Service, 11% m.... Oct. Il 
Do pf & pf B, t% m.... Oct. 1 
Coca-Cola Co pf, 3%..... Oct. 1 
Cons G, EL & P(Balt.), 2q Oct. 1 
Consol Gas (N Y), 1% a: - Sept. 15 
Gontinental Oil, 2 q. Sept. 16 
Cramp & Sons Ship, ‘I ‘a. . Sept. 30 
Crane Ge: 80 Gec cckskcws Sept. 15 
PG WEY EE Os vac vovcesye Sept. 15 
Crescent Pipe Line, 7ic q.. Sept. 15 
Crucible Steel pf, 1% q.. Sept. 3@ 
Cuban-Am Sug pf, 1% q.. Oct. 1 
Davis Mills, 1% q......-- Sept. 24 
Davoll Mills, 1% q......-. Oct. 1 
Diamond Match, 2 q.... Sept. 15 
Dom Glass, 1% q......-- Oct. 1 
Bee ee Be a be ee wees oe Oct. 1 
Dom 1 & 8 pf, 1% q..... Oct. 1 
Eastman Kodak, 2% q.... Oct. 1 
Eastman Kodak, 2% ex... Oct. 1 
Eastman Kodak, 5 ex..... Nov 1 
BO WE EU Ge sce ci ec oven Oct 1 
Eisenlohr & B pf, 1% q.. Oct 1 
Elec Storage Battery com 
Ge OG, SB Ga ce cévcssevess ee 1 
Elk Horn Coal pf, 7ic q.. Sept. 10 
EPO DE. TOO. Gein vc kssiowrss Sept. 16 
Fam Play-Lasky, 2 q..... Oct 1 
Fed Min & Sm pf, 1 q.... Sept. 15 
Galena-Sig Oil pf, 2 q.... Sept. 30 
General Cigar deb pf, 1% q Oct 1 
General Electric, 2 q...... Oct. 15 
Gen Ry Signal pf, 1% q.. Oct 1 
Globe Soap _ and 2d and 
MP OE, Boe Osc cetenepece Sept. 15 
Goodrich (B F) pf, 1% q.. Oct. 1 
Grasselli Chem, 2 q....... Sept 30 
Bee WE SM - Sis cB wkvuivce Sept. 30 
Great A & Pac, 25c q.... Sept. 15 
Greenfield T & D pf, 2 q.. Oct 1 
Gulf S Steel ist pf, 1% q.. Oct 1 
Hanna Furnace pf, 2 q.. Sept. 15 
Harb-Walk Refr pf, 1% a Oct. 20 
Hart S & M pf, 1% q.. Sept. 30 
Has & Barker Car, 1 q. Oct 1 
Imperial Oil Corp, 1 m. . Sept 15 
Tie wees ee Os vasa whetes Oct. 1 
Kresge (S 8S) ie pf, 1% q Oct. 1 
McCrory Stores, 1 q..... Sept. 15 
Mackay Cos, 1% q......-.-. Oct. 1 
Oe ek Give ci etankaeune Oct 1 
May Dept Stores pf, 1% q Oct. 1 
Mergenthaler Lino, 2% q.. Sept. 30 
Middle States Oil, 3 q..... Oct 1 
Midland Sec, 2% q...... Sept. 30 
Montana Power, % q..... Oct 1 
BO We Be a che ews ces Oct. 1 
Montreal Cottons, 1% q.. Sept. 15 
Do pf, 1 Pee ee Sept. 15 
Nat Biscuit, 1% q........ Oct. 15 
Wat COME. 8.5 da eavrcncees Sept. 7 
Do ist & 2d pf, 3%.... Sept. 7 
TT i ee oe er ee Sept. 30 
Nat Lead pf, 1% q........ Sept. 15 
Nat Sugar Ref, 1% q.... Oct 3 
Nat Surety, 3 @...cccceces Oct. 1 
ah, Re ee ee Sept. 15 
N Y Air Brake, 1% q.. Sept. 28 
Niles-Bement-Pond, 1 q.. Sept. 30 
N Amercan Co new com 
Je 3 FS ey eo Oct 1 
Coe CIE; “SEBO Os cigs beck a es Sept. 30 
Ontario Steel Prod pf, 1%q Nov. 15 
Ontario Steel Prod pf, 1%q Feb. 15 
Ontario Steel Prod pf, 1%q May 15 
Packard Motor pf, 1% q. Sept. 15 
Penn Water & P, 1% q.. Oct 1 
Phila Blectric, 43%c q.... Sept. 15 
Ea OG, Bee Ga iiscacoctes Sept. 15 
Proc & Gam 6% pf, 1% q Sept. 15 
Ry Steel Spring, 2 q...... Sept. 30 
eee Va eee Sept. 20 
Rep Iron & S pf, 1% q... Oct 1 
San J L&I pf, 1% q.... Sept. 15 
Do prior pf, 1% q...... Sept. 15 
Sears-Roebuck pf, 1% q.. Oct 1 
oe, Bs 86 S Sere Sept. 30 
So P Rico Sug pf, 2 q.. Oct 1 
Sloss-S S & I pf, 1% q.... Oct 1 
Stand G & E pf, 2 q...... Sept. 15 
Standard Oil (Cal), $1 q.. Sept. 15 
Stand Oil of Ind, 1 q..... Sept. 15 
Standard Oil (Kan), 3 q.. Sept. 15 
Standard Oil (Kan), 3 ex. Sept. 15 
Stand Oil of a J, $1.25 q Sept. 15 
a ae Sept. 15 
Standard Oil (N Y), 4 q.. Sept. 15 
Stand Oil of Ohio, 3 q. Oct. 1 
Stand Oil of Ohio, 1 ex... Oct. 1 
pwist -&@ Ge 8B Sickscvess Oct. 1 
Texas Chief Oil, 1% m.... Sept. 1 
po | he ee a eee Sept. 30 
Thompson-Star pf, 4.... oct .3 


Sept. 
Sept. 


*Sept. 


Sept. 
*Sept. 


Sept. 
Aug. 
Oct. 
Jan. 
April 
Sept. 
Sept. 
Aug. 


*Aug. 
Sept. 
Sept. 

*Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 

*Aug. 

*Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Sept. 
Sept. 


. 30 
. 12 


. 15 


. $1 
. 24 


20 


. $1 


- 16 


Name and Rate. Payable. Close, 

Todd Shipyards, $2.q..... Sept. 20 Sept, 14 
Tooke Bros pf, ‘1 -t....9 Sept. 14 Aug. gj 
Underwood Typew, 2% q.. Oct. 1 Sept 5 
Underwood Typew pf, 1% q Oct. 1 Sept. 3g 
Union Bag & P, 2 q.....: Sept. 15 Sept. ¢g 
United Cig Stores pf, 1% q Sept. 15 g. 81 
United Ret Stores, 1% q.. Oct. 1 *Sept. 15 
U 8S Gyp com & pf, 1% q.. Sept. 3 Sept. 15 
U S Ind Alcohol, 1 q...... Sept. 15 Aug. gy 
U 8S Steel, 1% q...... sees Sept. 29 Aug. 29 
U S Steel pf, 1% q....... . Aug. 30 Aug. 2 
Valvoline Oil, 2%........ Sept. 15 Sept. g 
Waldorf System, 50c q.... Oct. 1 Sept. 29 
Do ist pf, 20c q....... Oct. 1 Sept. 29 
Wameutta Mills, 2 a aewae . Sept. 15 Aug. § 
White Motor, 1 q.......-.- Sept. 30 Sept. 15: 
Woolworth (F W) “Co pf, 
 Bivescciiseceacoevc Sea. Se. ee 

* Holders of record; books do net close, 
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CAPITAL, SURPLUS 
AND UNDIVIDED PROFITS 
OVER $8,200,000 








We solicit your business on a record 
of thirty eight years of practical 
banking 























THE ROYAL BANK of CANADA 


Incorporated 1869 
Capital and Reserves = $40,000,000 
Total Assets, = = = = §30,000,000 





Head Officeo—-MONTREAL 


New York Agency—68 William St. 
London, Eng., Branch—Princes St., B.C. 
Barcelona,, Spain—P 


730 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Republic, Haiti, 
Costa Rica, Venezuela, Co lombdia, Britteh 
and French West Indies, British Gutana, 
British Honduras, Buenos Atres, » Argon 
tine; Rio de Janeiro, Santos 8ao 
Paulo, Brazil, and Montevideo, Ureseil 


A general banking business transacted 























New York Agency 


THE BANK OF JUGOSLAVIA, LID. 


Lothar Berks, Agent 
Cunard Bidg. 25 Broadway 


American Exporters and Manufactu- 
rers are invited to call on our advisory 
banes for information regarding Jugo- 

slavia. ' 


Head Office: ZAGREB, Jugoslavia 


Authorized Capital__..200,000,000 crowns 
Paid up Capital__.....100,000,000 crowns 
Reserves 98,000,000 crowns 
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EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Real Estate 
141 BROADWAY, NEW YORK CITY 








DIRECTORS: 
Warren Cruikshank Robert, L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter William B. Harding 
Russell V. Cruikshank 
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HILE recent gains in business have been extended 

in some instances, the lack of uniformity in con- 
ditions continues, and various unsatisfactory phases 
are still_present. With no departure from the policy 
of cautious buying, revival of activity is necessarily 
gradual and checkered, and in some quarters is chiefly 
conspicuous by its absence. Preparations for an early 
opening of Fall trade in apparel lines have been 
checked by the return of hot weather, but some impetus 
to demand in different channels is imparted by the 
advancing season, and the fact that most merchandise 
stocks are depleted is considered a favorable augury. 
Despite the slow rate of economic recovery, there is now 
an increasing disposition to view the outlook hope- 


fully, with recognition that the readjustments of the 


last year or more have strengthened the fundamental 
situation. The movement of crops to market in large 
volume is serving to lessen financial stringency in 
agricultural sections, and the sharp rise in cotton 
prices, though mainly resulting from low production 
estimates, has stimulated renewed confidence at the 
South. While an unusually small harvest of cotton is 
indicated by this week’s official report, the heavy 
carryover of recent years apparently precludes any 
shortage, and other leading crops, if not fulfilling their 
earlier promise, will yield abundantly. A flurry in the 
cotton goods division preceded the upturn in raw ma- 
terial to the 18¢. basis, but higher prices for fabrics 
have caused some doubt of the future among conserva- 


WEEK 


tive interests, who are uncertain of the effects of the 
advance on consumptive purchasing. Broadly re- 


garded, the trend of commodity prices discloses a halt- 


ing of the general decline that has long been in progress, 
advances predominating in DuNn’s comprehensive list 
of wholesale quotations this week. 


The irregular trend toward reduction in business 
mortality during earlier months this year has been fol- 
lowed, in July and August, by some increase. From 
1,320 commercial failures in June, the number rose 
to 1,444 in July and to 1,562 in August, while the 
liabilities expanded from $34,600,000 in June to $42.- 
800,000 in July and to $42,900,000 last month. It 
thus appears that the number of defaults has increased 
18.3 per cent. and the indebtedness 23.9 per cent. since 
June, when both the number and liabilities of insol- 
vencies were at the lowest point of the year. Com- 
parison of the August total with the 1,895 failures of 
January, however, discloses a decrease of 17.6 per 
cent., and the August indebtedness is 36.4 per cent. 
below the maximum of $67,409,000 of last March. De- 
spite an increase in the number of defaults for $100,000 
or more in each instance last month, the amount in- 
volved by the 69 such insolvencies, $23,037,000, is 
slightly less than that supplied by the 56 similar 
failures in July. 


Irregularity in both business and prices still charac-* 


terizes the iron and steel situation, which has not fully 
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inlinteined the moderate improvement of recent weeks, 
While sentiment continues hopeful, new orders are 
éleased slowly and are mainly for imperative needs 
and prompt shipment. Production records, although 
better in some instances, are variable, with gains in 
some quarters being offset by losses in others. The 
continued lack of important railroad buyimg is a draw- 
back to more rapid revival, and not enough interest 
has developed in rail requirements for next year to eall 
for the naming of a price. With the announcement 
that the principal producer intends to meet competi- 
tion as it appears, the general price outlook is be- 
lieved to have been clarified, and a greater measure of 
stability is expected in the future. The current price 
movement is not uniform, advances in several grades 
of pig iron contrasting with further declines in some 
other material. Efforts of furnaces to establish higher 
quotations, following activity mm pig iron, have been 
successful in some eases, and basic iron is up $1 a ton. 


With the striking rise in raw material, something of 
the fever of war times has marked conditions in the 
primary division of cotton goods. Recent symptoms 
of growing firmness in prices have developed into 
actual sharp advances in certain instances, and unset- 
tlement has led to the withdrawal from sale of some of 
the leading lines of fabrics. The rapid recovery in 
raw cotton has given encouragement to distributors.in 
the South, who are beginning to order more freely 
than for montis past, but there is still much conserva- 
tism in other channels and retailers are operating very 


cautiously for the future. Indications of slow trade 
due principally to unemployment in different indus. 
tries, appear unmistakably in the restricted purchages 
of dealers at many manufacturing centers. Jp. 
couragement, however, is derived from the increasing : 
business at Fall River, where print cloth saleg lag 
week were the largest in many months, and where 
production is now at the highest point of the year, 


ed 


More frequent advices of an encouraging nature 
come from the hide trade and allied lines. Improye. 
ment in all instances is gradual and irregular, but the 
trend is evidently in the right direction and there jg 
increased confidence in the future. The large gole 
leather tanner has again been in the market for domes. 
tic packer hides, and European interests have operated 
freely in frigorifico and some other stock at the River 
Plate. In the main, prices hold about steady, although 
transactions in calfskins have been effected at declines, 
both West and East. While leather business ig far 
from active, with footwear manufacturers deferring 
purchases as long as possible, conditions reflect some 
betterment.. That a rather urgent need for leather 


for prompt deliveries, and shipments by express have 
been stipulated in certain eases. As the Fall season 
approaches, more animation is shown in wholesale shoe 
circles, especially in the Middle West, and some buyers 
whose stocks are low have paid slight premiums to 
obtain supplies quickly. 


exists in some quarters is indicated by the requests 





GENERAL BUSINESS: CONDITIONS 





Eastern States 


PHILADELPHIA.—Retail trade improved somewhat 
during the week, and the outlook is considered favorable for 
a substantial increase in activity after the holiday. In 
wholesale departments, conditions show no material change 
in most instances, business still being confined to small pur- 
chases to meet current needs, notably in men’s and boys’ 
clothing, shirts, cloaks and suits, shirtwaists, dresses and 
other women’s wearing apparel. Wholesalers and jobbers 
of dry goods state that Fall trade has opened up satisfac- 
torily and that, while most sales are in moderate-sized 
amounts, demand, as a whole, is approaching normal for 
this period. 

Sales of leather are increasing and the market is firmer, 
while conditions in glazed kid are steadily improving. Shoe 
dealers also report a better outlook and state that retailers 
are ordering for future delivery with growing confidence 
with oxfords especially favored. Trading in cotton yarn 
has quieted down to some extent, although numerous sales 
of small lots are still being made and the prevailing feel- 
ing among dealers as regards the future is confident. Dul- 
ness, however, continues in the local ‘wool market, and no 
important change in the situation is anticipated until prices 
become more settled. 

Some increase in the demand for electrical specialties is 
noted, but the movement in hardware, stoves and heating 
apparatus, plumbers’ supplies, paints and painters’ supplies, 
wallpaper, lumber and other building requirements is re- 
stricted by the limited amount of new construction under 
way. Recent price reductions have moderately stimulated 
buying of iron and steel, and prospects in this industry are 
regarded as brightening. 


PITTSBURGH.—In commercial circles reports are not 
much improved, the turnover at both retail and wholesale 
being only fair, but comment is more encouraging as to the 
future, qualified by the extent to which manufacturing may 
revive. There is a tendency to force sales at retail, noted 
in the post season offering of overcoats and similar goods, 
some of the merchandise having been carried over. At cen- 
tral points trade is better than in the industrial sections, 
where partial employment has resulted in a serious cut in 





consumption, collections in these districts being also un- 
satisfactory. 

The specialty plants still show less than capacity opera- 
tions in varying degrees, manufacturers of plumbing goods 
operating at about 65 per cent., brass foundries at about 50 
per cent. and screw and bolt factories at about 30 per cent. 
of normal. Frequently with rolling mills a week’s activity 
is followed by a shut down for a longer period. Mill and 
mine supplies are still purchased sparingly and refractory 
materials are inactive. 

Lumber wholesalers do not see much improvement, ex- 
cepting that inquiries are now being again received from 
the railroads. Industrial lumber requirements are re 
stricted and other purchasing not up to normal. Prices ate 
easy and the burden of competition is with the mills, orders 
<i placed only after a thorough canvass and at the lowest — 

id. 

The coal market is dull and operators can find little sup- 
port at present, no sustained demand materializing, 
spot prices are depressed by the buyer to the lowest possi- 
ble point. Steam slack has been quoted down to $1.50, and — 
mine run quoted from this figure to $2, at mine. By-product 
and gas coal is quoted at about $1.65 for slack, and $2 ® 
$2.35, for mine run. 


SYRACUSE.—tTrade conditions in several lines show 
gradual improvement, and where actual gain has not 4 
peared, there is prevalent a feeling of confidence that 
Fall and Winter months will bring trade of practica 
normal proportions. Money is still reported tight, 
condition serving to hold back progress in several lines, 
and collections are still reported slow. 


Southern States 


ST. LOUIS.—With the Summer season drawing to a close, 
but with very warm weather still prevailing, retail business 
is confined almost wholly to necessities and retailers té 
port an unsatisfactory volume. Because of low § 
many merchants are anticipating at least a portion. 
their Fall requirements and, with a eonsiderable numbsl 
of visiting merchants in this market, wholesale b 
has shown some improvement, shoes, groceries and 
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ing probably being the lines in which the greatest volume 
is indicated as compared with the corresponding period 
st year. ware : 
Tn practically all lines it is_evident that conservatism 
is the dominating influence and, instead of supplying 
their full quota for their Fall requirements, orders, as 
a rule, are In moderate quantities and bespeak an indica- 
tion to make frequent trips to the market or to resort to 
mail orders later on. As has been the case for a number 
of months, the general demand has been chiefly in necessi- 
ties and low-priced goods, occasioned by a rigid economy 
which is being practiced in rural communities, and by 
unemployment in the larger centers. 
Reports from practically all sources show a further de- 
crease in the number of employed, although in some im- 
portant lines such as lumber, shoes, clothing, flour mills 
and the packing industries, additional workers have been 
taken on, but not in sufficient numbers to offset the idleness 
in iron and steel, building and other trades. Shoe factories 
show an operating capacity of from 90 to 100 per cent. 
Clothing factories are well employed. 


BALTIMORE.—There has been some improvement in 
retail business during the past week. Continued warm 
weather, however, has not been particularly conducive to 
the sale of merchandise for the coming season. The 
fashion show held during the past week is said to have 
had a good effect on sales of women’s apparel, the exposi- 
tion being pronounced very successful. Business at whole- 
sale also picked up somewhat during the past few weeks, 
more satisfactory orders rather generally being reported. 

There is still more or less depression apparent among 
the manufacturing plants. The number of men having 
employment is far from normal, with small indication of 
early improvement. Manufacturers of clothing are more 
active than for some time, and the outlook in that line is 
regarded as being brighter. The iron and steel trade, 
notwithstanding price reductions, has not shown an 
material betterment. Dealers in automobiles, bot 
pleasure cars and trucks, find trade continues quiet, al- 
though reductions announced by a number of manufactur- 
ers a short time ago tended to stimulate business for a 
time. The demand for accessories is rather more satis- 
factory. A good business is reported in used cars. 


RICHMOND.—While no marked improvement is ap- 
parent in the volume of trade, either wholesale or retail, 
the feeling persists that better conditions are on the way. 
Considerable unemployment continues, but some concerns 
are increasing the number of their employees and it is 
noted that general requests for help are becoming more 
numerous and more varied. 

In dry goods, clothing, shoes and related lines, jobbers 
are receiving a small but reasonable number of orders, and 
retailers of these commodities are finding their sales 
holding up well in volume. Prices of clothing are, in 
many instances, down to new levels. Special concessions 
are being made by retailers in their offerings of lighter 
weight clothing and hats. 

NORFOLK.—Wholesale buying is restricted to imme- 
diate requirements, country merchants holding stocks to the 
minimum. Retail sales are not better than fair, and collec- 
tions are slow. 

Building operations show some expansion, and several 
large contracts are in prospect. Coal dumpings disclose a 
decided falling off, and the spot market is sluggish. 

ATLANTA.—With the near approach of Fall and the 
advancing price of cotton, a more hopeful feeling pervades 
most lines of business. There is evidence of some improve- 
ment in conditions, though this is irregular and in some 
lines is scarcely noticeable. Cotton is maturing in the 
southern part of Georgia and a portion of the crop has 
found its way to market, and in those sections there has 
been some improvement in collections, although, as a whole, 
these are still slow. Retail trade holds up fairly well in 
the city and there is continued activity in home building, 
with labor in the building trades fairly well employed. 


LOUISVILLE.—Agricultural conditions have been un- 
favorable, but late rains have improved the crop situation. 
The enforced demand for merchandise for immediate con- 
Sumption, and conservative replenishment of stock, is 
likely to result in satisfactory business for the remainder 
of the year in iron, steel and hardware lines, and present 
levels of prices are developing a good consuming demand. 

The fiour milling situation is unsatisfactory. Southern 
mills are averaging 57 per cent. of normal capacity, 
though in the beginning of a new crop year. The price situa- 
tion, however, appears important, as the exportable surplus 
figured on the 1921 crop and the carry over of old wheat 
: me y 1 amounts to only about one-half the exports 


MEMPHIS.—A broadened demand for cotton is having 
a stimulating effect on sentiment and inspiring a degree 
of optimism as to the future. There is to be noted more 
cisporition to buy, although purchases are still largely con- 


ned to necessities and with due regard for value. One of 


the chief causes of a better cotton market is that prospects 
for the growing crop have been materially reduced by weevil 
depredations, this territory having suffered severely dur- 
ing the past two weeks. The fact that other crops have 
been benefited by the weather helps as an offset. Selling of 
cotton has increased, but holders are not pressing offerings. 
Financial conditions appear to be slightly better. 


DALLAS.—Retail business is affected by the usual Sum- 
mer dulness, and during the past few weeks by the ex- 
tremely high temperature. All reports appear to indicate 
a reduction in volume of retail sales as compared with the 
same period of 1920. During July, there was a noticeable 
improvement in various wholesale lines. This has been 
sustained to a certain extent during August, because of 
special trade sales and efforts made to attract country 
buyers. The latter have been somewhat numerous, but 
purchases, as a rule, are of limited quantity, largely for 
immediate delivery. 

In some sections of the country, the weather has been 
favorable for harvesting cotton, but in some others this 
does not hold good. The total crop for 1921 for Texas is 
estimated at approximately 2,500,000 bales, which com- 
—_ with about 4,100,000 bales in 1920. It is being raised, 

owever, at much less cost than for several years. Build- 
ing conditions are generally unchanged, there being little 
of importance undertaken. 

Money conditions appear satisfactory and there is no 
lack of available funds for legitimate purposes. 


TAMPA.—Revival of business is somewhat slow, but 
fairly steady progress is indicated. With moderate im- 
provement noted, a more confident feeling prevails. Build- 
ing operations show some increase. 


NEW ORLEANS.—Wholesale business shows improve- 
ment; while purchases are not large, there appears to be a 
good deuaaed for practically all classes of merchandise. 
Retail trade is fairly active, but collections are somewhat 
slower. The latter condition, however, is not unusual at 
this season. 

Crop prospects continue favorable. The cotton market 
has been more active, with prices higher, and export demand 
is good. A small quantity of new rice is reaching the mar- 
ket, and the carryover from last year’s crop is less than 
was indicated two or three months ago. Demand for rice 


_ is good, with prices firm. Cane sugar is making satisfac- 


tory progress; while the yield will probably not be large, 
this is accounted for by a reduction in acreage. 


Western States 


CHICAGO.—The advent of Autumn has caused a 
marked quickening in most lines. Orders from road 
salesmen are in larger volume than a week ago and are 
ahead of this week, last year. Collections are noticeably 
improved over last week. 

Wholesale distribution of dry goods was considerably 
larger than in the preceding week, and retail stocks are 
well in hand, a surplus accumulated in recent months hav- 
ing been absorbed. While retailers continue to anticipate 
their needs only for a short time ahead, heavier counter 
trade is in early prospect. ; 

The first of the month finds the hardware trade picking 
up after the usual quiet of July and August, and the 
next fortnight is expected to bring improvement. Condi- 
tions are not so gs as last year at this time, but are 
as good as the trade had expected. 


CINCINNATI.—Evidence of improvement in some 
lines becomes apparent as the early Fall season ap- 
proaches. There is a brisk demand in the wholesale dry 
goods line. The market has been strengthened by an 
advance in prices of certain staple cotton goods, and the 
more favorable crop conditions have a beneficial effect. 

With the closing of the Summer season retail trade is 
rather quiet. Fall merchandise has not begun to move 
with much activity, with the exception of some goods, 
such as millinery and kindred lines. 

Jobbers of auto supplies report a slight increase in the 
volume of business over the preceding month. Prices 
are tending downward in certain grades, although no 
change of consequence has occurred. Collections continue 
to be rather slow. ‘ 

Trade is unsettled in the lumber market, with a slight 
improvement reported in the demand for yellow pine and 
soft wood. There is a fair amount of activity in the 
hardwood line for export purposes, although the domestic 
demand is quiet. Inquiries concerning this grade of 
lumber have increased and give grounds for encourage- 
ment. 


CLEVELAND.—Some lines of industry are showin 
slight improvement, while others are holding steady an 
a few have gone backward. The textile business is proba- 
bly first in the vanguard of advancement, and in some of 
its branches is running nearly normal. Lightweight mer- 
chandise is well cleared off the shelves, and orders for 
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heavier goods are encouraging. Manufacturers are already 
planning next year’s Spring campaign. The men’s cloth- 
ing and women’s cloak and suit makers are increasing their 
factory forces. Demands for cotton goods is brisk. Paint 
sales have increased perceptibly. 

Manufacturing conditions in other branches are not so 
regular, but some have displayed fair improvement. Auto- 
mobiles have continued in fairly strong demand, trucks 
being particularly active. The tire trade has held up well, 
and the rubber industry has reached about 75 per cent. of 
normal, although one of the large plants in this district 
reduced its force somewhat during the week. Machinery 
and tool makers report no improvement, and hardware is 
unchanged. 

Building operations have increased to some extent, but 
are not up to average seasons, and the demand for lumber, 
brick and general supplies is only fair. ‘ 

CANTON.—Retail trade continues rather slow, although 
frequent efforts are being made to stimulate demand by 
special sales. Unemployment is still a factor, but the situa- 
tion in the city has been materially helped by the employ- 
ment of large numbers of men on sewer construction and 
repaving contracts. A couple of large-sized buildings are 
— under construction. Money is scarce, and collections 

ifficult. 


TOLEDO.—While business sentiment has been gradual- 
ly strengthening, conservative buying still prevails and un- 
employment has not been materially reduced during recent 
weeks. Building trades are fairly well employed, but 
largely on repair. work and short-time contracts. Whole- 
sale hardware dealers report orders numerous, but in small 
quantities. Machinery has not been moving well, and there 
has apparently been no recent gain in the automobile 
industry. Collections continue below normal. 


DETROIT.—A lack of uniformity characterizes the 
local business situation at this time and, while signs of 
gradual improvement are not wanting, this condition is 
not general. Wholesalers and jobbers in dry goods, 
notions, millinery, footwear and similar commodities, re- 
port a favorable outlook, with a ready acceptance of Fall 
goods and a tendency to discount, on the part of the 
country trade, in many lines. Retail stores generally 
report a fair turnover, chiefly, however, in essentials, with 
conservatism in buying still strongly in evidence. Some 
stiffening in prices in certain lines is now apparent. 

In manufacturing circles, operations are still curtailed 
to a considerable extent, and while working forces have 
been somewhat increased, the gains have been compara- 
tively moderate as a whole. Building materials and 
kindred lines are in somewhat better demand, though 
dependent chiefly upon continued favorable weather con- 
ditions. Further liquidation is essential to a general re- 
vival in buying activity, though a more favorable tone is 
apparent. Collections are fair. 

MILWAUKEE.—Improvement in business is becoming 
more evident in practically every line, although activity 
is by no means general. Manufacturers and jobbers of dry 
goods, knit goods and furnishings report a good demand, 
and a disposition on the part of merchants to call for 
prompt shipments on Fall orders. The impression prevails 
that an early season would emphasize the reduced stocks in 
the hands of dealers. Trade in shoes continues active, and 

roducers are running to about the capacity of available 
abor. Indications in this industry are favorable. 

Iron and steel and machine tool lines show little improve- 
ment, although inquiries are increasing and the local plant 
of the principal interest has reopened. Automobile manu- 
facturers have increased their forces. 


LA CROSSE.—Many manufacturing plants have as yet 
shown little increased activity, while it is reported in the 
jobbing trade that buyers are still conservative. Retail 
trade is fairly active, and is being stimulated by price 
reductions. Collections are slow. 

Building operations are confined mainly to the construc- 
tion of residences in moderate number. 


MINNEAPOLIS.—Harvesting is now general through- 
out the Northwest, and is completed in many localities. Re- 
ports from Montana indicate a better yield than was ex- 
pected, but the wheat crop in the Dakotas and Minnesota is 
very spotted, and many fields that looked good are yielding 
much less than predicted. Many farmers are stacking their 
wheat, and will thresh it later. Business is gradually im- 
proving, and jobbers and manufacturers are rather optimis- 
tic concerning Fall and. Winter trade. House orders for 
dry goods, clothing, notions and general merchandise were 
numerous during the week, but nearly all for small lots, as 
merchants are still buying with great conservatism. There 
has been no particular increase recently in building opera- 
tions, and not much improvement is expected before next 
season. Collections continue slow and unsatisfactory. 

ST. PAUL.—There is a steady distribution of seasonable 
merchandise and current wholesale business is fair. Manu- 
facturers and jobbers in furs, mackinaws, caps and kindred 
lines are filling orders for Fall and Winter use and the 








volume is nearly equal to that of this time last year. Hong. 
business and mail orders in dry goods, notions and foo 

is satisfactory. Trade continues active in drugs, ch 

and oil, there is a fair movement in hardware and butcher 
supplies. Collections continue slow. 


KANSAS CITY.—General conditions in the farm imple. 
ment trade are considerably improved. Building permits 
issued during the past month show a gain over the 
corresponding months throughout the war and post-war 
periods, the present figure being made up a an. of smal] 
to moderate priced structures with no single large item t 
swell the total. The demand for Summer goods is about 
concluded, Fall lines are inactive, and retail businegg jg 
consequently quiet. 


DULUTH.—tThere is evidence of a growing confidenee 
among business men in this section. Buyers, while sgtijj 
cautious, are apparently a little more sure of their judgment 
and orders are not on such a hand-to-mouth basis as during 
the past year. Collections are slow, however, and gales 
are still much below previous years, both in value ang 
tonnage. While money is by no means plentiful, banks 
seem to be able to take care of legitimate requirements of 
their customers. 


Pacific States 


PORTLAND.—A noticeable improvement in retail busi- 
ness is reported and the volume of buying is expected to 
increase as the season advances. Jobbing trade is of fair 
size. 

The salmon fishing season on the Columbia River has 
closed, and the season was, in some respects, the poorest 
in years. The total pack of canned fish is estimated at 
273,000 full cases, or about 60 per cent. of last year’s out- 
put. The total value of the product, at present market 
prices, is $4,041,875, as against nearly $7,000,000, the value 
of the 1920 pack. The demand is good, but because of the 
short pack, few of the canneries will be able to fill all their 
orders for fish. The reduced catch was mainly due to the 
long continued freshet, which started just after the Spring 
run of fish began. 

The lumber industry of the Pacific Northwest shows in- 
creased activity, but it is not certain that this condition 
will last throughout the Winter. Most of the mills in the 
Columbia River district are running, while the logging 
camps are operating to about 40 per cent. of their normal 


‘capacity. The mills of western Oregon and western Wash- 


ington produced, in the past week, 60,647,335 feet, or 21 
per cent. below normal. New orders booked aggregate 61,- 
167,245 feet, including 1,468 cars for delivery by rail, 
3,488,500 feet for export, 8,940,234 feet for shipment to 
domestic ports, and 4,698,511 feet of local business. Ship- 
ments were 1,302 cars by rail, 16,672,569 feet to coastwise 
ports and 5,348,774 feet to foreign ports, a total of 65,779,- 
854 feet. The unshipped balance in the rail trade is now 
3,097 cars. 

‘The opening prices on the 1921 crop of Oregon Italian 
prunes are attracting buyers. The growers’ co-operative 
association has sold nine cars of the new crop for eastern 
shipment since the opening prices were announced. 


SEATTLE.—Clearance of retail stocks of men’s and 
women’s apparel is being pushed to permit restocking with 
Fall lines. The volume of retail trade continues to in- 
crease gradually, and collections show a slight improve 
ment. 

The lumber situation discloses some betterment, with 
business last week estimated at 21 per cent. below normal, 
against 28 per cent. in the previous week. There has been 
a gradual improvement in conditions for more than a 
month past. Washington’s commercial coal mines recently 
resumed on an open shop basis. The mines had been 
closed since early last Spring. 

Record grain and orchard crops will be harvested in this 
State, and liquidation of farm loans in eastern Washington 
is expected. Extensive intercoastal and export shipment of 
crops, especially apples, is in prospect. 


Dominion of Canada 


MONTREAL.—Wholesale millinery houses report that 
the Fall openings this week were well attended, and while 
moderate bills were the rule, the aggregate of sales with 
some firms shows larger figures than a year ago, when 
prices were much higher than they are to-day. Dry 
travelers are all at work again and improvement is noted 
in the volume of business. In general clothing there is not 
much activity, but dealers in men’s furnishings claim to 
be experiencing a better demand. One company is out 
with a new price list which shows few variations, except 4 
little cheapening in some lines of ginghams and kind! 
goods. The other cotton milling companies are deferring 
new price lists for some weeks. 

The end of August is usually a quiet time in the grocery 
line, and nothing new is noted in prices. Sugar refiners’ 
quotations are still maintained on the basis of $8.75 for 


standard granulated, with steady deliveries. Fancy Bar- 
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olasses is now quoted at 65 cents, cost laid down. 
ee arket for hogs shows a continued decline. The 


t for iron and heavy metals generally rules dull, 
ro genelesol orders for general lines of hardware show up 
well. Collections, taken as a whole, are classed as fair to 


good. 
RONTO.—Cloak and suit manufacturers are onl 

. iurately active and dresses do not clear with the readi- 
ness that characterized this business earlier in the summer. 
Men’s clothing is dull but Western inquiries come to hand 
freely and some manufacturers look for a stronger demand 
when the crop is gathered. The larger towns and cities 
out West yield respectable orders to travelers but in the 
the smaller towns and villages caution in ordering is be- 
ing met with. 
ga ore and shoes sell well in spots, the retailer keeping 
his stock well in hand once it becomes reduced to reasonable 

roportions. Retail fur dealers seek business energetically 
but volume consists, for the most part, of repairs and 
storage. Many orders for coats are being laced, while the 
possibility of a severe Winter starts much inquiry that may 
result in orders later. 

QUEBEC.—As during thd@ past few weeks general 
industries are working along quietly, though slowness is 
still evident in the lumber, pulp and paper-making lines. 

The shipments of, farm produce for the centers is start- 
ing on a fair basis, prices resting at a reasonable level. 

The return of vacationists and the preparation of school 
children for the coming term is causing a certain increase 
in demand of dry goods and school supplies. 

HAL!IFAX.—Business is quiet, with price reductions 
necessary to stimulate demand. Buying is light, and filling- 
in orders predominate. A somewhat more cheerful feeling 
prevails, however. 

The tightness of the money market continues, and bank 
advances are limited. Loans for building purposes are con- 
siderably curtailed. Building operations have fallen off 
considerably, although a fair amount of small work is in 
progress. Lumber is in light demand. Crops have been re- 
tarded by dry weather. 

WINNIPEG.—Threshing is general throughout the 
Province and indications point to a fairly good yield; in 
some sections crops are proving better than expected. | 

Trade, both wholesale and retail, is reported of fair 
volume, with some improvement noted in certain lines, 
while collections are more satisfactory. 


SASKATOON.—Reports from all quarters of this 
district indicate that threshing operations should soon be 
under way. Indications are for a better average yield, and 
trade has increased as a result. Dealers bought spar- 
ingly during the Summer and are now finding themselves 
short of certain lines, especially dry goods. It is not antici- 
pated, however, that there will be a large Fall trade in 


woollens, as retailers apparently carried over a large — 


stock from last season. 





Increase in Week’s Failures 


FTER two consecutive weeks of reduction, failures this 

week disclose a slight increase, numbering 346 in the 
United States. This total compares with 339 defaults last 
week, 7 more, and largely exceeds the 156 insolvencies re- 
ported d year ago. Although the East makes a better show- 
ing this week than last week, with 33 fewer failures, there 
are increases of 10 and 30 defaults, respectively, in the South 
and West, while no change appears on the Pacific Coast. 
Of the total for all geographical divisions, 189 insolvencies 
involved liabilities of $5,000 or more in each instance this 
week, or 26 more than last week, and the ratio of these 
failures to the aggregate number is 54.6 per cent. The 
ratio last week was 48.1 per cent., and in this week a year 
ago, when there were 77 defaults for $5,000 or more in 
each case, the ratio was 49.4 per cent. 

Numbering 50, Canadian failures this week compare with 
45 last week and 21 a year ago. Of the current week’s 
insolvencies, 19 had an indebtedness of $5,000 or more in 
each instance, which is 4 less than last week. 

Below are given failures reported this week, the two im- 
mediately preceding weeks, and for the corresponding week 
last year; the total for each section and the number where 
the liabilities are $5,000 or more in each instance: 







































































Sept. 1, 1921 || Aug. 25, 1921 Lane. 18, 1921|| Sept. 2, 1920 
Ove 
Section $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
re 65 | 103 58 | 186 68 | 129 42 62 
South eetarey 46 | 108 51 98 40 96 9 33 
West ....... 63 99 42 69 53 80 20 39 
acific ...... 15 36 12 36 27 52 6 22 
U. 8.. 189 | 346 163 | 339 || 188 | 357 17 
Ba ce 156 
Canada .....| 19 50 23 45 36 53 7 21 














BUSINESS MORTALITY IN AUGUST 


Further Increase in Number of Failures, but Liabili- 
ties Little Changed 





“frOR the second consecutive month, commercial failures in 


the United States disclose an increase, following the 
irregular improvement of preceding months this year. The 
number of August defaults is 8.2 per cent. larger than that 
of July, but the expansion in the liabilities is insignificant, 
being only 0.3 per cent. Thus, last month’s 1,562 insolven- 
cies, which are exclusive of banks and other fiduciary sus- 
pensions, contrast with 1,444 in July, whereas the August 
indebtedness of $42,904,409 is practically identical with 
the $42,774,153 of the earlier month. Both as to number 
and amount, the August failures are well below the maxi- 
mum business mortality of this year, January, with 1,895 
defaults, having made the least satisfactory exhibit in 
point of number, and March, with more than $67,000,000 
involved, the poorest showing in respect of the liabilities. 
The best statement of the year was that of June, when 
1,320 insolvencies for less than $35,000,000 were reported. 
Comparison with the returns of a year ago still discloses 
large increases, the failures of August, 1920, having num- 
bered only 673 for $28,372,895, and examination of the 
statistics for a long period shows that last month’s de- 
faults exceed in number those of any previous August. 
With one exception, moreover—August, 1914—the indebted- 
ness is the heaviest on record for the month. The figures 
of liabilities this year have been swelled by many insolven- 
cies of unusual magnitude, and the large failures in August 
—those for $1,000,000 or more in each instance—supplied 
more than one-half of the aggregate amount involved by 
all defaults. 

In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 
given, the manufacturing and trading classes being stated 
separately: 

Manufacturing . 








r Number ———S Lia bili tle gs ——_—________ 
1921. 1920. 1919. 1918. 1921. 1920. 1919. 

January . 415 140 180 299 §21,808,187 $2,686, ,325,067 

February. 848 182 161 25 19,326,430 4,011,361 ,158, 
March .. 298 160 196 298 16,545,691 3,277,324 4,955,895 
April 837 187 174 2 14,111,288 ,801,058 6,107,171 
May 294 135 165 243 13,566,725 5,053,683 7,997,719 
June ... 821 197 140 241 14,997,408 6,486,097 8,559,430 
July .... 342 218 139 220 23,983,572 12,986,467 2,297,812 
August... 373 2385 133 197 16,479,817 14,502,294 8,150,514 
September a: aa aa ~endaaeet 14,086,461 3,135,888 
October .. pe = Re ee 173, 2,308,885 
November. 810 1 a -¢pacesnes },442,866 5,883,209 
December. = 2 Gee. wet adeace 27,834,916 1,989,898 

Trading 
January .1,388 881 488 801 $22,594,162 $2,998,219 $4,840,455 
February.1,187 313 884 668 28,879,032 2,992,512 3,647,518 
March ... 951 350 368 762 25,394,954 3,507 ,682 4,405,443 
April 1,068 $812 319 605 ,066,816 3,276,615 3,809,861 
y 988 863 310 572 £19,351,037 4,479,950 2,779,326 
June ... 917 421 292 508 13,475,783 ,019,269 2,828,175 
July ....1,021 409 280 509 14,438,577 6,389,106 1,880,664 
August ..1,085 377 299 465 20,474,508 7,756,155 2,077,093 
ptember oe ee) Ae Seeécdoee ° 8,545,168 2.878.080 
“1a 584 Gn; “tkesteatn 10,505,115 2,846,047 
November. a a we gtesdareces 12,706,890 2,751,618 
ber. Ree eee Ge. eedcecese 18,386,6 4,985,659 
All Commercial 


January .1,895 569 678 1,178 .$52,186,631 $7,240,082 $10,786,398 
February.1,641 492 602 980 60,852,449 9,768,142 11,489,183 
-1,336 566 629 1,142 67,408,909 12,699,325 18,595,471 
1,487 504 643 905 38,567,769 13,224,185 11,450,462 

ay ....1,856 547 531 880 57,066,471 10,826,277 11,956,651 





June -1,320 674 485 804 34,639,375 32,990,965 9,482,721 
July ....1,444 681 452 786 42,774,153 21,906,412 5,507,010 
August ..1,562 673 468 720 42,904,409 28,372,895 5,932,393 
September ... 677 478 G74 cuscccees 3 8,791,81 
Gee 2... csc. Ga Gee * Be ekcccheee 38,914,659 6,871,966 
November. ... 1,050 S61 S70  ..csccccce 80,758,130 9,177,821 
December. ... 1,525 S81 G8B = ..cccccce 58,871,539 ‘ L 





Examined according to occupation, the August returns 
show 373 failures for $16,479,817 in manufacturing lines, 
1,085 among traders for $20,474,508, and 104 defaults, with 
liabilities of $5,950,084, in the class embracing agents, 
brokers, and other concerns that cannot be properly in- 
cluded in either manufacturing or trading. Last month’s 
manufacturing insolvencies compare with 342 similar 
failures for $23,983,572 in July of this year, thus disclosing 
an increase in number, but a considerable reduction in 
amount of indebtedness, while there were 235 defaults for 
$14,502,294 in this division during August, last year. In 
no previous August have so many manufacturing insolven- 
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‘ poe 
FAILURES BY BRANCHES OF BUSINESS—AUGUST, 1921 
NUMBBDR. | LIABILITIBS. AVER. 
MANUFACTURERS. AGE 
1921. | 1920. | 1919. | 1918. | 1917. |} 1921, 1920. 2 eS. | 3 eas 1917. _1921, 
oundri i 3 2 2 $555,270 $7,000 $109,000 $9,463 $24,305 || $55,5 
heute | bs 25| 14| 18] 25 || 2860286 | r.2444ss | 1,082,988 206/627 683,710 84,308 
2 1 ef *e L5 ’ + @#e @ee80 e*e«t8e se. i’ Vv ~' 
Cottons ont unt eo 6 3 3 e 3 636,076 643.000 47,000 sa deh be 137,401 114348 
Lumber, Carptrs & Coo 42 12 14 19 40 2,090,021 732,826 128,120 201,915 1,839,215 49,7 
Cl and Millinery... 49 29 9 23 03 609,613 581,252 89,415 |* 817,106 406,402 12,443 
Hats, loves and Furs. ee 14 15 ee 2 ee 494,470 879,354 ee ere 13,680 eeere ve 85,319 
Chemicals and Drugs..... 5 4 1 : 2 64,357 17,760 25,543 709,225 15,000 12,874 
eerseeeeee 2 ® e* ee , eeeese ee 
na gy ly , eT 7 2 4 15 16 377,097 41,102 32,789 238,617 141,400 53.8 
Milling and Bakers...... 35 24 14 8 2 463,133 150,878 466,494 24,932 108,109 13.2 
Leather, Shoes & Harness 17 10 2 9 11 $97,309 184,874 7,388 41,914 507,004 23,871 
Liquors and Tobacco..... 9 4 3 1 4 169,876 19,211 33,155 1,50 61,600 18,875 
Glass, B’ware and Brick.. 4 3 3 6 7 301,360 78,000 35,471 279,856 51,2038 75,840 
7. . 2... ere 137 102 63 90 126 7,224,879 | 4,418,549 1,178,206 1,236,013 | 3,425,750 52,787 
——ee ee ee ———— ie 
Total Manufacturing. .. 373 235 133 197 319 || $16,479,817 | $14,502,294 | $3,150,514 | $3,276,753 | $7,690,699 || $44,18] 
— $ 538 $222,485 $139,479 $263,232 $385,001 | $16,589 
ee o 140 25 25 35 63 2,822, 4 $263, : $385,001 ; 
Groceries, Mest and Fish.| 252| 185| 121] 155] 232 || “2!102:258| 1,0027107 707,662 809,317 889,904 || 8,842 
Hotels and Restaurants. . 50 24 28 47 52 506,207 319,058 104,877 396,325 440,910 || 10,124 
Liquors and Tobacco..... 21 2 15 33 65 106,097 393,593 ,18 194,863 386.200 | 5,052 
Clothing and Furnishing. . 129 32 21 38 66 2,266,437 265,298 128,254 602,512 750,802 17,569 
Dry Govds and Carpets... 17 24 15 17 34 H 1,569,271 294,084 105,462 109,605 930,925 || 20,380 
Shoes, Rubbers & Trunks 37 15 9 6 17 630,503 $55,683 23,410 40,286 75,200 || 17, 
wand Crockery 24 2 3 12 21 306,662 15,000 7,973 154,143 177,008 || 12,777 
H' ware. ‘Stoves and Tools 29 3 . . 12 778,828 180,149 120,085 87,809 59,600 26. 
ls and ats 35 11 9 21 29 302,775 208,833 43,349 133,07. 150,106 | 8,650 
Paints and Be vccecce 7 2 es 2 6 29,976 134,705 oe eeees 32,600 24,315 ) 4,2 
Jewelry and Clocks...... 26 T 5 11 18 418,606 88,889 37,043 106,023 142,306 16,100 
Books and Pa eeteeens 3 2 4 2 55,169 50,528 13,449 28,212 11,500 7,881 
Hats, Furs and Gloves... 7 13 es 4 3 147,865 670,2U8 Reserves 59,765 128,504 |} 21,123 
All Other........ PEER 244 69 38 72 128 8,931,321 3,555,585 692,88 807,164 932.535 86,608 
EEE ,085 377 299 465 748 | $20,474,508 | $7,756,155 | $2,077,098 | $3,828,931 | $5,484,805 || $18,870 
Pm jonen ete..... ; 108 61 36 58 88 5,950,084 | 6,114,446 704,786 879,076 4,909,703 |} 57,204 
Total Commercial......| 1,562 673 468 720 | 1,149 .| $42,904,409 | $28,372,895 | $5,932,393 | $7,984,760 | $18,085,207 || $27,467 






































NOTH.—Iren, Woolens and Cettons fnclude all the branches of those manufactures; Machine includes vehicles, shipbuilding, hardware 


and implements; Lumber includes saw, 


» fixtures 
sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 


planing, : 
hings; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors include 
—— brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
houses and caterers; Bry Goods include department stores, curtains and draperies; Furniture includes glass and glassware; Hardware includes imple- 
ments and utensils:@and Jewelry includes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, 


express, harbor lines, etc.] 





cies been reported as in the present instance, and the liabili- 
ties are the largest on record for the period. Several 
failures of unusual size, however, served to swell last 
month’s manufacturing indebtedness. In point of number, 
defaults among manufacturers during August represent 
23.9 per cent. of the total for all lines, while the manufac- 
turing liabilities represent 38.4 per cent. of the aggregate 
amount involved. The ratios in July, this year, were 23.7 
and 56.1 per cent., respectively. 


LARGE AND SMALL FAILURES—AUGUST. 


Manufacturing 
1921.. 373 $16,479,817 36 $11,030,932 337 $5,448,885 $16,169 
23 is 1 2 5,0 























































































































1920.. 5 14,502,294 1,231,472 217 3,270,822 15,073 
1919.. 183 8,150,514 1,647,373 128 1,503,151 11,743 
1918... 197 3,276,753 7 1,529,085 190 , 747,668 9,19 
1917.. 313 7,690,699 4,3 57,029 305 3,333,670 10,930 
1916.. 335 10,884,301 18 4,35 7 317 6,527,954 20,599 
1915.. 352 9,197,401 12 4,658,573 340 4,538,828 13,348 
1914.. 38327 16,168,97 14 12,558,763 313 3,610,207 11,534 
1913.. 3851 11,254,770 24 7,817,781 327 3,436,989 10,511 
1912.. 284 7,259,346 13 4,521,655 271 2,737,591 10,102 
1911.. 227 5,636,068 11 8,615,868 216 2,020,20 9,35 
1910.. 266 7,751,674 13 4,359,806 253 3,391,868 13,406 
1909.. 222 4,010,002 1 1,681,887 212 2,328,115 10,982 
1908.. 253 15,152,880 10 12,824,526 243 2,328,354 9,58 
1907.. 217 11,047,249 18 8,951,980 199 2,095,269 10,528 
1906.. 194 8,089,172 6 1,131,863 188 1,957,309 10,411 
Trading 
1921..1,085 $20,474,508 22 $6,571,129 1.063 $13,903,379 $13,079 
1920. 377 7,756,155 12 4,261,358 365 3,494,797 9,575 
1919.. 29 2,077,093 1 200,000 298 1,877,093 6, 
1918.. 465 8,828,931 3 622,716 462 3,206,215 6,940 
1917.. 748 5,484,805 4 1,051,537 744 4,433,268 5,959 
1916.. 997 6,557,808 4 1,343,338 993 5,214,470 5,251 
1915.. 971 6,917,555 8 1,362,789 963 5,554,766 5,768 
1914.. 868 8,410,833 11 2,202,860 857 6,117,973 7,139 
1913.. 781 7,621,846 6 1,849,887 775 5,771,959 7,461 
1912.. 765 7,272,305 8 1,919,701 757 5,352,604 7,071 
1911.. 660 4,954,483 6 4,022 654 4,130,461 6,316 
1910.. 622 4,064,256 2 400,000 620 3,664,256 5,891 
1909.. 673 4,554,995 4 746,000 66 3,808,995 5,693 
1908.. 907 5,867,597 5 1,023,444 902 4,844,153 5,370 
1907.. 621 3,740,828 3 484,493 618 3,256,335 5,269 
1906.. 573 3,552,039 5 655,296 568 2,896,743 5,099 
All Commercial 

1921.. 1,562 $42,904,409 69 $1 $13,307 
1920. 673 28,372,895 11,965 
1919 468 5,932,393 21 
1918 720 7,984,760 ,061 
1917.. 1,149 18,085,207 7,655 
1916.. 1,894 20,128,709 8,862 
1915..1,395 17,733,552 7,848 
1914..1,272 43,468,116 9,159 
1913..1,145 20,848,916 8,594 
1912..1,102 16,153,166 7,670 
1911.. .926 11,116,631 7,141 
1910. 9 12,442,063 8,199 
1909. 7 9,620, 7,031 
1908..1,199 23,782,378 6,284 
1907.. 0 15,197,749 6,543 
1906.. 788 8,821,154 6,546 





Both in number and indebtedness, last month’s trading 
insolvencies exceed those of July, when 1,021 such defaults 
for $14,438,577 were reported, and show sharp increases 
over the only 377 failures for $7,756,155 in August, 1920. 


Last month’s trading insolvencies are, in fact, larger than 
those of any previous August, both as to number and 
amount. The proportion of last month’s defaults among 
traders to the total number is 69.5 per cent., against 70.7 
per cent. in July of this year, while the ratio of the trading 
liabilities to the aggregate for all divisions is 47.7 per cent., 
as compared with 33.8 per cent. in the immediately preced- 
ing month. ; 

The 69 failures for $100,000 or more in each instance 
during August, which represent 4.4 per cent. of the total 
number for the month, involved $23,036,866 altogether, or 
53.7 per cent. of the aggregate liabilities for all defaults. 
In July of this year, when there were 56 insolvencies of 
unusual size, amounting to $23,175,650, the ratios were 3.9 
and 54.2 per cent., respectively. After eliminating the 
failures of exceptional magnitude, there remain 1,493 
smaller defaults, supplying $19,867,543, in August of this 
year. This is an average of $13,307 for each of the insol- 
vencies involving less than $100,000; the average compares 
with one of $14,120 in July, this year, but is considerably 
above the average for August of previous years. Of last 
month’s large failures, 36 for $11,030,932 were in manu- 
facturing occupations, 22 for $6,571,129 among traders, and 
11, with an indebtedness of $5,434,805, in the class em- 
bracing agents, brokers, and similar concerns. 





Improvement in Lumber Demand.— Reports from 
the principal lumber distributing centers vary rather widely this 
week, reflecting an unsettled market, but analysis of the varying 
comment shows a further slight improvement in demand, according 
to the weekly review of conditions issued by Lumber, of St. Louis, 
The gains indicated in upper grades of yellow pine last week are 
now definite, but a wide range of asking prices is in evidence, some 
manufacturers having advanced their lists $2 to $5 per thousand 
on all high grade items. Car siding demand continues an important 
element in the market. It appears, though, that a part of the 
buying of car material has been speculative, and the maintenance of 
demand from railroads and car shops is at least partly dependent on 
the speed with which Congress acts on the pending measure for 
financial relief of the railroads. 

Douglas fir is in better demand, especially in the upper grades, 
and some firming of prices has occurred in these items. Common 
lumber has been little affected, in either of-the principal structural 
woods, by the slightly improved conditions. Orders for timbers are 
being sought by the mills and prices have shown no improvement. 
Laths and shingles continue in good demand, with prices stiffening. 
Redwood demand has shown marked improvement, and demand for. 

* the upper grades of cypress is somewhat better. 





















_-__ 
$44,18] 


$16,589 
81342 | 


’ 
10,124 
5,052 
17,569 
20,380 


12,777 
26,855 


nstance 
he total 
ther, or 
efaults. 
ncies of 
vere 3.9 
ing the 
n 1,493 
of this 
e insol- 
ym pares 
derably 
Of last 
- manu- 
ors, and 
aSS em- 


rts from 
lely this 
varying 
.ccording 
it. Louis, 
week are 
ice, some 
thousand 
mportant 
t of the 
nance of 
ndent on 
sure for 


r grades, 
Common 
tructural 
ibers are 
ovement. 
tiffening. 
nand for. 





RO 


Pit Be 


Beck 
ee ot 








September 3, 1921] 





DUN’S REVIEW 9 








2 








MONEY MARKET CONDITIONS EASIER: 


Call Loan Rates Decline to Lowest Level in More 
Than a Month 


Mo* EY on call loaned at 4% per cent. this week, the 

lowest rate since July 28, when a minimum of 3% per 
cent. was established. Preceding this easier tone, the ruling 
rate had been 5 per cent. for both new loans and renewals. 
Outside the Stock Exchange, concessions of a half of one 
per cent. were made from the rates prevailing on the floor 
of that institution. Time money continued on a 5% to 6 
per cent. basis, but the market for fixed funds was very 
quiet and rates were more or less nominal, as business was 
confined almost wholly to renewals. The lower call money 
rate had a natural tendency to bring borrowers into that 
market to fill their needs, especially as loaning institutions 
are still unwilling to put long-term money on other than 
a 6 per cent. basis. Commercial paper was maintained at 
a discount rate of 6 to 6% per ceéent., showing no response 
to the easier call money conditions. Should the latter, how- 
ever, prove other than temporary, dealers do not expect 
that these high rates will be continued for any great length 





of time. While the quoted rates for bankers’ acceptances > 


were 5% to 5 per cent. for the nearer maturities, dealers 
were looking forward to a marking down of rates still 
further in the near future. 

This week’s easier call money situation was perhaps the 
more noteworthy because of its appearance at a time when 
demands were being made on banking sources for funds 
for dividend and interest payments usual at the first of the 
month. The Government was also calling upon the member 
banks for funds to meet expenses, its withdrawal from these 
depositaries amounting, during the week, to $16,500,000. 
There was conSiderable discussion in banking circles as to 
the possibility of new financing by the Treasury Depart- 
ment, which has to meet $341,994,500 maturing certificates 
of indebtedness on September 15, while the Government’s 
local deposits amount to approximately $300,000,000. It is 
expected that an issue, partly of five-year notes and partly 
of certificates of indebtedness, will be offered for subscrip- 
tion to meet the demands upon the Government’s resources. 

The inflow of gold continued, although not in such heavy 
volume as in recent weeks. Last week’s Federal Reserve 
Bank statement showed an increase in reserve from 72.2 
per cent. in the previous week to 74.5 per cent., and for 
the whole Federal Reserve System from 65.8 to 66.5 per 
cent. The Clearing House bank statement disclosed a 
fairly large decrease in surplus reserve. 





Money Conditions Elsewhere 


St. Lovis.—The demand for money continues active, but there 
has been a considerable amount of liquidation going on. The de- 
crease in the demand by large mercantile interests has been more 
than offset by the requirements for crop financing. Rates as a rule 
are about the same as for the past month, but with the trend slightly 
lower. Commercial paper holds at from 6% to 7 per cent. discount 
and time loans at from 6°*to 7 per cent. discount. : 


NEW ORLEANS.—Trading in stocks and other securities has been 
somewhat more active, owing to the easier undertone of the money 


market. Banks report-a good demand for loans, but rates are 
practically unchanged. 


CINCINNATI.—Conditions were easier during the past week in the 
Ocal money market. The call rate of 7 per cent. still dominates, 


but in some instances the rate w 
as 6 per cent. and 6 
choice collateral. Pp % per cent. on 


; Sarat sNn— Demand for money has eased off in the larger cities, 
ut is fairly steady in the country districts. Prime bills are in 
stronger demand, and short loans are the most frequent. Bankers’ 
acceptances range from 5 to 5% per cent. for spot delivery and 


5% to 5% for delive 
ry in thirty days. Commercial 
from 5% to 6 per cent. Pe re 


. MINNEAPOLIS.—The rate for all classes of loans rules at 7% per 
ent.,.and the discount rate for commercial paper continues at ™% 

sad cent. There was an increased demand for short term loans dur- 
& the week, and more activity in the stock and bend market. 


KANSAS Crry. 


—Liquidati 
id Sains cnt quidation has been less marked the past, week, 


deposits are practically unchanged. Rates are firm 


“and Spanish pesetas from 13.00 to 





Cuicaco—Heavy withdrawals of gold the last week account 


- largely for an unfavorable report by the Federal Reserve Bank of 


Chicago, as compared with the average of all banks. Its ratio of 
reserve to note and deposit liability fell from 69.1 per cent. to 
68.4 per cent. Gold settlement fund withdrawals amounted to 
$18,000,000, and while the gold redemption fund was strengthened 
by $9,000,000, the balance was a loss of reserves. Commercial 


. paper holds at 6% to 6% per cent., with other forms of accommoda- 


tion at 64% to 7 per cent. 





Foreign Exchange Rates Strong 


THE foreign exchange market was strong in the early part 
of this week, responding to the apparently good demand 
for bills. Demand sterling, from $3.68% at the close last 
Saturday, moved up to $3.70%, while Paris francs, from 
7.74%, rose to 7.81 and Italian lire advanced from 4.26% 
to 4:36%. Holland guilders moved up from 31.18 to 31.61, 
13.08. German marks, 
from 1.14%, rose to 1.19%, Swiss francs from 17.01 to 
17.03, and Belgium francs from 7.53 to 7.58%. Scandina- 
vian rates were quoted as follows: Norway, from 13.67 to 
13.81; Denmark, from 17.15 to 17.65; Sweden, from 21.65 
to 21.70 
Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs 
3.68% 3.68% 3.69% 3.705% 3.72% 4&%.74 
3.6914 orate 2.70 8.71% 8.72% 3.74 
7.74 7.74 7.76 7.80%, 7.83% 17.86% 
rite ity kis’ iaty tity ie 
1. ak ok # ° « 

1.18 1.18 1.17 1.18 el7 at? 
7.49 7.51 7.53 7.528% 7.59% 7.64% 
7.50% 7.51 7.53% 7.59 -60 -65 
4.37 436% 4.28% 4.35% 4.40 4.51 
4.39 4.27 4.29 4.86 4.40% 4.51% 
16.98 16.95 17.01 17.03 17.03 17.13 
16.95 16.97 17.03 17.95 17.05 17,15 
31.13 31.13 31.40 31.46 31.71 31.91 
31.18 81.18 1,42 31.48 31.73 31.98 
12.93 2.93 13,03 13.05 18.04 18.10 
12.98 12.98 13.05 13.07 13.06 3.12 
17.96 17.06 17.20 17.55 7.95 17.85 
17.15 7.11 17.25 17.60 18.00 7.90 
21.55 21.55 21.69 21.65 21.70 21.75 
21.60 21.60 21.74 21.70 21.75 21.80 
13.35 13.35 13.50 13.75 13.55 13.65 
13.40 13.40 13.55 13.80 13.60 13.70 
90.12% 90.12% 90.25 90.25 90.31 90.25 








Contraction in Bank Clearings 


A FURTHER widening of the margin of decrease in bank 

clearings appears this week, an aggregate of $5,043,- 
337,149 at twenty cities in the United States representing 
a reduction of 30.2 per cent. from the figures of this week 
last year, and a loss of 13.4 per cent. from the total during 
the corresponding period of 1919. Excepting Los Angeles, 
where a gain of 6.9 per cent. is disclosed, the current week’s 
clearings are smaller than last year’s at all centers included 
in the statement, with a contraction of 30 per cent. or more 
in each instance at various important cities. The largest 
decrease is one of 50.3 per cent. at Cleveland. For all points 
outside New York embraced by the returns, clearings this 
week are 28.5 per cent. less than those of a year ago, while 
there is a falling off of 31.1 per cent. at New York City. 
In considerable measure, the reduction in bank clearings is 
due to the lower commodity prices prevailing, although a 
trend toward price recovery has recently developed in dif- 
ferent quarters. 


‘ Figures for the week and average daily bank clearings 


for August, and for previous months this year, are com- 
pared herewith for three years: 



























































eek, Per Five Per 
Sept. 2, 1920 t. 19 & 
$304,462,643 —31.3 18. 
473,182,628—26.0 5.8 
103,306,590 —43.1 21.7 
48,715,304 —37.8 30.4 
27,197,179 —-32.7 34.6 
63,808,661 —41.1 10.5 
26,024,167 —37.2 32.8 
591,792,5 4 —24,. 10.5 
64, 55,997 —29.8 14.8 
135,48 2,752—50.3 29.0 
109,000,238 —18.9 19.4 
79,228,242 —21.9 20.2 
47,702,199 —31.3 24.9 
09,482,133 —32.6 40.9 
"008.332 — 89.9 45.5 
62,713,000+ 6.9 + 79.0 
1 140,000,0 0 —20,8 10.8 
eesee 83,036, 699 ee 19.6 —- 26.1 











Total ...... $1.941,837,149 $2,717.115,214 —28.5$2,262.111,180— 14.2 
New Ween... §5'101,500,000 4,504,092,956—31.1 3,568,347,169— 13.0 


Total all.... $5,043,337,149 $7,221,208,170 —30.2 $5,825,458,349-— 13.4 





















































t Bstimated 2 wen es 

? 377,464,000 $1,135,201,000 —22.7 $1,192,969, —206 
uly om + Ost Ie 5,000 +1264, 155,000 —~22.4 1,278,856,000 —23.3 
June eeeee 4 1,022,3 2, J ) 1,305,822,000 —~21.7 ¢ 32, ), v oo 4.0 
May 222222 17028'021:000 1:855,407,000 —24.2 1,128,200,000 — 8.9 
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STEEL TRADE SITUATION VARIABLE 
































































Some Evidence of Improvement, but Conditions 
Far from Satisfactory—Prices Irregular 


HE situation in the steel industry is still far from satis- 
factory, operations being variable and production not 
greatly increased. That prices are now down to the actual 
cost of manufacturing in some instances apparently has 
not prevented consumers from anticipating further con- 
cessions, and buying is only for imperative needs and prompt 
shipment. These demands are not very sustained, but com- 
ment is that the liquidation in pig iron seems to have about 
completed its course and that the steel market is proceeding 
in the same direction. New business, however, is anxiously 
sought, and quotations are easy for most descriptions. 
Reports are that a few blast furnaces may resume the 
coming month, but’ the figures on output of pig iron over 
August are not expected to show much change. New busi- 
ness in foundry iron has been for small tonnages, and 
transactions in basic have not involved any great total, 
both buyers and sellers being hesitant about contracting 
ahead. Quotations are slightly firmer, with Bessemer 
nominally at $20, Valley, No. 2 foundry at a moderate gain 
to $20.50, Valley, and basic at $19 and $20, Valley. Brokers 
in old materials say they are perplexed by the situation, 
and no longer make predictions as to the future. Prices 
are stationary, with heavy melting steel quoted at about 
$12.50, Pittsburgh territory. Finished steel prices are not 
stable, the cut in several descriptions having the result of 
emphasizing the advantage held by the consumer. Mer- 
chant steel bars are reported shaded under $1.75, Pitts- 
burgh, and talk has continued of $1.50, Pittsburgh, for 
steel. Tinplate is more generally at $5.25, Pittsburgh. 
For furnace coke, feelers have been put out on last 
quarter requirements, but the price is debatable, operators 
being inclined to hold at $3, at oven, though spot tonnages 
have sold at $2.75, and less. Foundry coke is in slight 
demand, the spot market averaging about $4, at oven, with 
some variation either way. 


Iron and Steel Prices 
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1919. $ $ $ $ $ $ 2 $ $ $ é 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.85 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 $3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 3.66 
Dec. 2.. 38.10 33.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.66 
1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 69.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 8.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 8.75 4.00 3.25 8.76 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00° 64.10 75.00 3.50 4.00 8.10 8.75 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 8.10 8.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 $8.10 3.25 
Oct. 5.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 3.10 3.25 
Nov. 1.. 48.79 38.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 8.00 2.85 
Dec. 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.35 3.25 3.45 2.66 
1921. 
Jan. 11.. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.35 8.25 2.45 2.66 
Feb. 1.. 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
April 5.. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.. 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
July 19.. 21.85 19.00 22.46 21.46 33.00 38.74 42.00 1.80 2.75 1.85 1.80 
July 26.. 21.35 19.00 22.46 21.46 30.00 35.74 42.00 1.75 2.75 1.85 1.80 
Aug. 23.. 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Aug. 30.. 20.84 19.00 21.96 21.96 29.00 35.74 40.00 1.70 2.75 1.76 1.70 





Other Iron and Steel Markets 


PHILADELPHIA.—While orders for iron and steel are increasing in 
number, contracting is still mainly for small lots for present needs. 
Pig iron stocks are so reduced that considerable additional output 
will be necessary when business improves. Steel plants are doing 
somewhat better, and there is more demand for malleable castings. 
Finished steel is firmer, but structural lines continue quiet. Demand 
for coke has shown some increase, though business is mainly in 
small lots. 










CINCINNATI.—There is a continuation of improvement in the iron 
trade. Inquiries and orders show an encouraging increase, ang 
recent price advances are maintained. Foundry coke is moving 
more freely, and a scarcity of some grades is developing. 


CLEVELAND.—Stronger indications of improvement in iron ang 
steel tend to create a better feeling. Pig iron and ingots are gtiy 
at a low degree of production, but inquiries for near deliveries are 
more numerous, and there have been reductions in prices in many 
grades, which have attracted buyers. Ore movements continue 
steady, but this year’s volume of production will be far below norma], 





British Steel Exports Small.— British steel exports ig 
July, this year, excluding iron ore and including scrap, were only 
64,001 gross tons, as compared with 183,373 tons per month for the 
first quarter and 368,481 tons in July, 1920, or the heaviest in that 
year, according to The Iron Age. The average per month in 191% 
was 420,757 tons. The July outgo is much less than even the 1919 
monthly average, and is smaller than any month in the war yearg, 
Imports in July were 103,561 tons, which contrast with 88,083 tong 
in June, and with 186,040 tons per month in the first quarter. The 
1913 imports were 195,264 tons per month, and in 1920 they were 
128,685 tons per month. The following table shows comparative 
data: 

BRITISH STEEL EXPORTS AND IMPORTS 


Gross Ton Exports. Imports, 
Average per month first auantes SOG 6.5% 183,373 186,040 
i ME Ss oa AO oes sR LOA SRO ERAN OT 8% 161,508 111,536 
ne < Say b 6 ma chem Abe ihn bh e+e 00 ee ae eee 101,20 a4 
es sce hae OS sa a 6am 6 §,0'Se- ees 66,301 88,083 
Be ME oc SRR RETE Rea bti cece taschedeas 64,001 103,561 
Average per month second quarter 1921. 109,670 96,320 
Average per month 1919...........0eee0- 188,519 50,801 
Average per month 1920...........ceee00. 274,881 128,685 
Average per month 1918. .......ccseccees 420,757 195,264 





Decreased Production of Coal.— Production of soft 
coal declined slightly during the third week of August, but was 
still well above the average for July. The total output for the 
week ended August 20, including lignite and coal coked at the mine, 
is estimated by the United States Geological Survey at 7,704,000 
net tons, a decrease of 52,000 tons when compared with the pro- 
duction of the week preceding, but still fully 500,000 tons greater 
than the low point reached in the first week of August. 

How greatly the present rate of output must be increased to 
regain anything like normal may be judged from the figures of 
output in the corresponding week of other recent years. In the third 
week of August, 1920, there was preduced 11,040,000 tons; in 1917, 
the figure was 10,590,000 tons, and in 1918, over 12,470,000 tons. 
In 1919, a dull year for the coal trade, the corresponding week 
showed 10,675,000 tons. Even in 1914, the last preceding year of 
marked business depression, the August rate was 8,700,000 tons a 
week. Another 1,000,000 tons must be added to the present weekly 
rate before it can equal even that of 1914. 
of anthracite, including colliery fuel, local sales and the output of 
dredges and washeries, is estimated at 1,529,000 net tons, a decrease 
of 243,000 tons. 

In. considering the possible effect of this subnormal production, 
it must be remembered that bituminous coal consumption varies 
greatly with the general condition of business. In 1914, for ex- 
ample, the domestic consumption (exclusive of imports) was only 
409,000,000 tons; it was 530,000,000 in the war year 1918, when 
industry was running at a maximum. [For this reason, a production 
of only 423,000,000 tons in 1914 proved sufficient. ‘The present 
year, however, is behind even 1914; in fact, if the rate of output 
from January 1 to date should be maintained for the rest of the 
year, the total would be only 392,000,000 tons. 





Demand for Austrian Magnesite.— It is reported by 
C. H. Foster, of the American Mission in* Vienna, that while before 
the war the United States was the principal market for Austrian 
magnesite, the greater part of the export now goes to Germany. In 
1920, the exported raw magnesite amounted to 21,936,000 pounds. 
Of this total, 16,371,740 pounds went to Germany and 2,738,000 
pounds to France. Of burned magnesite, the United States bought 
42,900,000 pounds. 

America last year purchased considerable quantities of Austrian 
magnesite, though its own output of magnesite has been nearly 
doubled over that of 1919. The output of magnesite in the States 
of California and Washington in 1920 attained 303,767 tons. In 
spite of this, the import of burned magnesite in 1920 still amounted 
to 43,154 tons, and was thus three times as great as in 1919. 
However, the imports constituted only 15 per cent. of the pre-war 
imports. These figures show that America can still be considered 
a great consumer of Austrian magnesite. 





Smaller Crude Oil Output.— Daily average gross crude 
oil production in the United States for the week ended August 27 
was 1,303,070 barrels, compared with 1,315,440 barrels the previ- 
ous week, a decrease of 12,370 barrels, according to estimates of 
the American Petroleum Institute. The chief decline was in the 
north Louisiana-El Dorado district, production for the week. ended 
August 27 being 126,300 barrels daily, against’ 136,720 barrels 
daily the week before, a decrease of 10,420 barrels, 
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‘HIDE SITUATION SOMEWHAT BETTER 





Continued Moderate Buying of Domestic Packer 
Stock—Some Foreign Hides Active 


N the whole, the hide market seems to be gradually im- 
proving. The large sole leather tanner is again in ‘the 
market for domestic packer take-off, and Europe, chiefly 
Germany, has cleared the market at the River Plate of 
frigorificos and some other hides. In addition, there is a 
shade more doing in domestic country hides, and prices all 
around rule about steady. 

Continued moderate buying features the situation in 
domestic packers, and large tanners are consistent operators 
at steady prices. Around 50,000 hides changed hands this 
week at 14c. for heavy native and Texas steers, 13%4c. for 
butt brands, 12c. for light native cows and 10c. for branded 
cows, all of late salting, with June-July extreme light 
native steers sold at llc. 

The situation in country hides is improved. Extremes 
continue firm, with best lots quoted at 10%c. to llc. and 
fair description stock at 9%c. to 10c., with poorer lots, 
largely grubby, down to 8c. to 9c. Buffs, which have been 
neglected so long, are in more inquiry, but new trading has 
been restricted by the difference between buyers’ and sellers’ 
views. Some sales have been effected, however, at a com- 
promise price, and some Pennsylvania buffs, running back 
to the first of the year in salting, guaranteed not over 25 
per cent. grubs, sold at 5%c. Choice late receipts in 
Chicago are generally held up to 7c., and less desirable lots 
at 6c. to 6%c. 

Foreign hides have been active for wet salted River 
Plates, but dry hides continue very slow. Most of the 
recent business in Argentine and Uruguayo frigorifico 
and other stock has been with Europe at slightly advancing 
prices, with sales of frigorifico steers amounting to over 
50,000 since a week ago. Some estimates are as high as 
100,000 of all kinds of wet salted River Plates, chiefly to 
Germany. Common varieties of Latin-American dry hides 
are yery quiet, with no trading of any consequence, as large 
buyers’ ideas are still around a basis of 12c., which figure 
importers are unwilling to accept. Exporters are not as 
anxious for stock as heretofore, owing to less favorable 
exchange. 

Calfskins, notwithstanding an advance secured at the 
Paris auction, are regarded less firm, both West and East, 
and sales of New York City skins were effected at a decline, 
or $1.70, $2.20 and $2.60 for the three weights of calf up 
to 12 pounds. Kips sell as fast as offered at $3.25 for 12 
to 17-pound weights, and $3.75 for 17 pounds and up. In 
the West, recent business has been inactive, with last trad- 
ing in regular 8 to 15-pound Chicago city’s at 19%4c., while 
special weights brought 21c. for 10 to 15 pounds and 20c. 
for 8 to 10-pound skins. 





Increased Buying of Leather 


HE leather situation has shown some improvement of 

late. While trade is far from active, and is still very 
dull in spots, there has been rather more buying of both 
upper and sole leather, and shoe manufacturers have been 
securing more orders. These buyers delay purchasing 
leather as long as possible, but quick deliveries have been 
insisted upon in some instances, and shipments by express 
have been requested in some cases. 

In sole leather, there is a steady demand for union backs, 
and some popular tannages are well sold up. Prices on 
union backs still cover a wide range. Some sales have been 
made of dry hide hemlock and so-called oak sides at 25c. 
for good heavy runs of firsts, seconds and thirds together, 
and rejects are quoted at a range of 16c. to 19c. Choice 
heavyweight oak backs and bends continue firm and in 


light supply, but there is plenty of medium and light leather 
on the market, as well as poor quality stock. Some very 
choice heavyweight scoured oak backs that bring approx!- 
mately 55¢. for No. 1s have sold around 45c. for the light 
weights of the same tannage. There are plenty of clear 


bends being offered down to 70c., but very choice heavy oak” 
bends sell up to 80c., and even higher. Common hide oak 
bends range anywhere from 25c. to 45c. . 

Offal is rather quiet, with regular oak bellies quoted at 
15c. to 18c., and special choice wide trim up to 20c. Several 
cars of double oak rough shoulders have sold around 36c. for 
all weights. Single back shoulders range from 20c. to 30c. 

In upper leather, there is no marked change in calfskins, 
outside of large sales lately of the lower grades of blacks 
and a continued brisk demand for high-grade blacks, which 
seem to be supplanting colors to some extent. Most choice 
tannages of both blacks and colors are quotable at around 
50c. for top grade, with some bringing slightly more and 
many tannages less. Black and brown suede calf have sold 
better than last week. Patent leather continues to increase 
in popularity, and some producers are receiving more busi- 
ness from domestic buyers than they can take care of im- 
mediately. There is, moreover, still a steady outlet abroad. 
Colored chrome sides that closely imitate calf are good 
sellers, and there is an improved call for good finishes of 
black sides. Some large lots of low-grade sides have been 
cleaned up at very low prices to some manufacturers mak- 
ing men’s shoes to wholesale at around $1.40. There is 
more demand for low-grade snuffed sides at about 20c. and 
down, and higher grades of elk sides are selling well for 
sport shoes. Even bark and combination sides are in grow- 
ing request, owing to the increasing demand from southern 
wholesalers for low-priced shoes for laborers. Reports from 
the West are that sales have been made there of glazed 
horse at material cuts in prices, with some stock sold as 
low as 13c. to 15c. per foot. 





Shoe and Leather Conditions [Improve 


THE shoe and leather trades seem to be gradually return- 
ing to more normal conditions. With labor costs in shoe 
factories steadily being reduced and leather obtainable at 
pre-war prices, various lines of footwear are now being 
turned out at prices more in line with those prevailing 
several years ago. Some fairly large sales of low-grade 
side upper leather were recently effected in the Boston mar- 
ket at prices ranging from 10c. to 20c. per foot to certain 
manufacturers who are turning out men’s shoes to whole- 
sale around $1.40 per pair. Any such price as this was 
out of the question until recently, but shoe manufacturers, 
in order to keep their plants in operation, are figuring very 
close on profits and are now able to turn out lines at low 
rates to meet the demand, especially from the southern 
trade. 
The improvement of late in the demand for lower grades 
of leather is encouraging to holders of hides who for a 
long time have been carrying inferior-quality stock for 


which there has been practically no demand. There are 
large supplies in the New York market of inferior-quality 
foreign dry hides, such as Africans, etc., and a very limited 
demand for dry hides, in general. The outlook for these 
is now better, however, and there are possibilities of more 
business in the future in low-priced sole leather, such as the 
old-fashioned hemlock sole. 

In former years, a considerable proportion of hemlock 
sole leather consumed in this country was used in making 
heels for shoes, but with the greatly increased use of rubber 
heels the consumption. of leather for this purpose was ma- 
terially diminished. Some estimates have been made that 
over 200,000,000 pairs of rubber heels were made and sold 
last year, and their popularity seems to be as great as ever. 
It is believed, however, that in order to turn out low-priced 
shoes, the soles of these will necessarily have to be made 
from sole leather tanned from low-cost dry hides, either - 
of hemlock tannage or in imitation oak. There are still 
considerable quantities of old hides held by country dealers 
and butchers throughout the United States. Whereas these 
have been very slow of sale on account of the large propor- 
tion of inferior leather produced from them, there has of 
late been a better call for these old hides, although at the 
price of 5c. per pound, which is the limit of buyers’ ideas, 
there is a loss to most holders. 





Footwear Trade More Active.—aAs the fall season 
approaches, reports from various sections note more activity among 
footwear wholesalers, particularly in the Middle West. Stocks in 
most jobbers’ hands are said to be low, so that some buyers have 
paid slight premiums to secure quick delivery, although the question 
of price is still of first importance. Most manufacturing plants are 
busy, and the output in many factories is increasing. In New Eng- 
land, Brockton, and the South Shore centers, producers are said to be 
operating well up to capacity. Rochester plants, where wage 
disputes are awaiting arbitration, show an expanding production. 
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DRY GOODS RETAILERS CAUTIOUS 


Recent Rapid Rise in Cotton Goods Prices the 
Feature of Markets 


RY goods retailers are proceeding very conservatively 

in late buying, and have not yet begun to secure the 
volume of new business expected. In primary markets, 
rapid changes are taking place, notably in the cotton goods 
division, where prices have risen with the fever of war 
time. Hesitation is noted in the ready-to-wear industry, 
and this is being reflected in quieter conditions in worsted 
dress fabrics, clothing and silks. A slight improvement 
appears in the demand for knit goods for Fall, but Spring 
trade is still slow. 

Owing to the rapid rise in raw cotton, distributors in the 
South feel much encouraged, and are beginning to order 
more freely than for some time past. On the other hand, 
signs of slow trade, traceable to non-employment in dif- 
ferent industries, are clearly evident in the conservative 





purchases of both jobbers and retailers in many manufac- ° 


turing centers. Among experienced cotton goods mer- 
chants, the recent advance in raw cotton has caused doubt 
of the long future, as many buyers say they are as yet 
unable to hope to transact a sustained business at higher 
prices. 

The unwillingness of retailers to buy ready-to-wear at 
current prices is due, they say, to doubt of their ability to 
sell at a profit. Manufacturers of garments state that 
they cannot go lower until there has been a further read- 
justment of producing costs and conditions, and that this 
cannot be forced without serious friction at this stage of 
the Fall trade. Hopes are frequently expressed that much 
of the apparent hesitation will disappear soon after Labor 
Day, and many openings of new Spring lines have been 
deferred until that time. 


Minimum quotations of cotton goods 


t (cents per yard) 
are given herewith for specified dates: . 
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duly 31,1914.. 8 30 9% 6 5% 8 6% 3% 
Jan. 2, 1920.. 30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920.. 30 1.00 40 26 21 $1 27% 22% 
Mar. 6, 1920.. 29 1.00 40 26 21 $0 27% £22 
Apr. 2, 1920.. 30 1.00 40 26% 21 82 27% 25 
May 7, 1920.. 30 1.00 40 26 23 82% 27% 26 
June 4, 1920.. 28 90 «= 40 25% 23 80 27% 23 
July 2, 1920.. 27 90 8640 22% 23 29 27% 22 
Aug. 6, 1920.. 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920.. 23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920 21 90 §=—6. 30 16 23 24 20 13% 
Nov. 6, 1920 16 80 20 13% 23 19 20 10 
Dec. 3, 1920 14 80 20 11 12% 17 20 By 
Jan. 7, 1921.. 12 55 17 9% 11 15 10% 8% 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 13% 8% 
Mar. 4,1921.. 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921.. 10% 58 17% 8 11 11% 13% 6% 
May 6, 1921 9% 58 16 7% 11 11 12 6% 
June 38, 1921 9% 58 16 7% 11 11 12 6% 
July 1, 1921 91% 58 16 7% 11 10% 12 6% 
Aug. 5, 1921 9 58 16 7% 11 10 14% 6% 
Sept. 2, 1921 10% 58 17 8% 11 11% 14% 8 

Activity in Cotton Goods 


TRADING has been active at first hands in all the lighter 

weight cottons. Percales, ginghams, domets, brown 
sheetings and gray goods, and colored cottons have all 
participated in a sharp rise, or in active trading. Advances 
were announced in some of the standard bleached cottons, 
denims, cheviots, domets, and wide sheetings. The for- 
ward business on printed wash fabrics has been small, but 
an active trade is passing on fine tissues and other light- 
weight yarn dyed fancies for Spring. Some of the leading 
lines of goods were withdrawn from sale, owing to the 
unsettled conditions affecting prices. 

The slow development of Spring business in fine worsted 
dress goods is attributed to the reluctant buying by cutters 
and the very moderate trade being done by jobbers on Fall 
goods. After Labor Day, additional lines will be priced. 
rn i awaits a breaking of the deadlock between buyers 
and sellers of many of the staple ready-to-wear lines. It is 
stated that there have been some cancellations and defer- 
ments of orders for men’s clothing fabrics, due to the 
moderate buying on the part of retail clothiers. 


The silk industry has made very slow progress for Fall, 
retailers not finding consumers as ready to buy as they 
have been in recent years. Curtailment of silk production 
in the largest center las become very marked, and there has 
been some weakness in raw silk markets because of the 
slower demand. 

Some lines of knitted outer wear have done very well, 
while others are quiet. ‘The advance business on bathing 
suits has been good. Fall underwear has been in slightly 
improved demand, but some of the Spring lines are inactive 
for any late delivery. Infants and children’s hosiery has 
sold relatively better for future delivery than many of the 
adult lines. 


Effect of Higher Cotton Prices 


HE recent very sharp rise in raw cotton prices has 
created a feverish condition in cotton goods markets. 
Prices rose from 4c. to %c. a yard on many of the common 
sheetings, while some colored cottons were advanced from 
8c. to 4c. a yard by manufacturers who were asked to con- 
sider late contracts. Yarn prices rose fast, and at the close 
of the week spinners were asking from 5 to 10 per cent, 
higher than buyers would consider paying. 

The price advances followed a steady gain in the volume 
of business during recent weeks in print cloths, sheetings, 
prints, percales, ginghams and other staples. This gain 
was a normal consequence of a larger export demand than 
was looked for, and the early disclosure of the effects of 
curtailment of production for many months. So long as 

rices were low, and in many instances at cost or below it, 

uyers were quite willing to take chances of making moder- 
ate engagements in advance of actual sales. Even this 
policy, however, was not generally followed. 

The demand for cotton duck, tire fabrics and other heavy 
specialties whose consumption depends largely upon the 
state of general industry throughout the country has been 
much under normal for a long time, and is stil! slow. Some 
other divisions of the market, notably silk and cottons, and 
many of the specialties in lining and dress fabrics, con- 
tinue quite below the ratio of demand for many of the 
domestic and staple dress materials. 


Notes of Dry Goods Markets 


Laon of 300,000 pieces of print cloths and kindred constructions 
were reported at Fall River last week, the largest business in 
many months. About 80 per cent. capacity operation is now reported 
in that center, the largest this year. 

The buoyancy of cotton cloth and yarn markets during the week 
was most remarkable. 

Burlap markets have continued firm at the moderate advances 
reported a week ago. 

A less active inquiry is reported for cotton goods for export, but 
many sheeting mills are unable to give additional deliveries until 
November. 

Strikes among cotton mills in and around Charlotte, N. C., which 
began June 1, ended during the past week by the slow capitulation 
of the workers. 

Sales of eastern 2.20 denims were made at 16%c. during the 
week, although southern lines were still quoted around 13%c. 











Cotton Crop Conditions Abnormally Low.—tT he 
Department of Agriculture reports the condition of the’ cotton crop 
on August 25, 1921, with comparisons, as follows: 


Aug. 2 July 25 Aug. 25 Aug. 25 10-Yr, 
1921. 1921. 1920. 1919. Aver. 
Condition ...... . 49.3 64.7 67.5 61.4 67.7 


The indicated crop compares with the final production of former 
years, in bales, as follows: 


1921 Preliminary... 7,037,000 Peet ee coe 12,040,532 
BOBO. wei cvvceseses 13,439,603 BORE 6 bo vapeciseese 11,302,375 
DS Fe er eae 11,420,763 ROM « cenweenseu ses 11,449,930 


The indicated yield of lint, per acre, in pounds, on August 25, 
compares with final of former years as follows: 


| AEP erro es Ss 127.0 rr re rere ee ae 159.6 
| SEPT over Tee ae 178.4 BPR ewccacevvantvvceseuss 159.7 
i SP rrr e rere sre 158.2 (1 SPUPRELe Ne eee eT 156.6 


For the purpose of comparison, the condition of the cotton cro 
by months for the last fifteen years, as reported by the Government, 
is appended herewith : 


Year May June July Aug. Sept. 
UE a 5 bb 6 2 0c ee 66.0 69.2 64.7 49.3 eaal 
Rs Bais 48 aes 62. 70.7 74.1 67.5 59.1 
RSE i og soe aka 75.6 70.0 67.1 61.4 54.4 
Gh es ék a 82.3 85.8 73.6 55.7 54.4 
DC) win Kabbcs a 69.5 70.3 70.3 67.8 60.4 
Pb cné sve Ke nes 77.5 81.1 72.3 61.2 56.8 
Es 6% ke cw heene 80.0 80.3 75.4 69.2 60.8 
Di 60 kinwe ones 74.3 79.6 76.4 78.0 73.5 
BEES 2a b0 5 49 kw oe 79.1 81.8 79.6 68.2 64.1 
aks dtbw a ole 78.9 80.4 76.5 74.8 69.6 
aGntédekwa ban 87.8 88.2 89.1 73.2 711 
dias ke cue} 82.0 80.7 75.5 72.1 65.9 

PS ere 81.1 74.6 71.9 63.7 58.3 
a ee 79.7 81.2 83.0 76.1 69.7 
Was 4 9 us o00b% 70.5 72.0 75.0 72.7 67.7 
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RISE IN COTTON EXTENDED 


Distant Options Cross 18-Cent Basis on Continued 
Active Buying 
wilt another striking upturn, cotton prices reached new 
high levels this week, the distant options crossing the 
18c. basis. On the most active speculation in years, gains 
of several dollars a bale during a single session were wit- 
nessed, and features of a bearish nature were again dis- 
regarded while the rise was in progress. As in recent 
weeks, adverse crop reports chiefly explained the increasing 
strength of the market, although a broadening trade de- 
mand and scarcity of contracts were contributing factors 
in the movement. Evidence of continued improvement in 
dry goods business, with the largest transactions in print 
cloths at Fall River in months, induced some buying, and 
sizable spot sales at Liverpool had a similar effect. More 
than any other single influence, however, bullish crop ad- 
vices from the Southwest and elsewhere were the propelling 
force behind the advance in prices, weather developments 
being such as to cause a further lowering of estimates of 
yield. In large measure, the pessimistic dispatches from 
private sources were confirmed by the Government’s report 
on Thursday, which placed the condition of the crop as of 
August 25 at only 49.3 per cent. of normal. Without ex- 
ception, this is the lowest condition figure on record for the 
period, and indicates a production of only about 7,000,000 
bales. It is contended in different quarters, moreover, that 
the crop has deteriorated still more since the date covered 
by the official report. After the sharp rise of the first two 
days of the week, on which all deliveries later than January 
went beyond the 17c. mark, prices reacted about 100 points 
on Wednesday, mainly on heavy profit-taking. The decline 
was only partially recovered before the close of that ses- 
sion, but the announcement of the Government’s condition 
estimate was the signal for a renewed upturn, and the 
highest quotations of the week followed the bullish report 
from Washington. Up to the end of Thursday, the top 
price for spot cotton in the local market was 17.50c. 
Daily closing quotations of cotton futures in the New 
York market follow: . 
Fri. Sat. Mon. Tues. Wed. Thurs. 





September....... - 15.15 15.44 15.85 16,42 15.85 17,14 

October .......-. 15.80 15.60 16.00 16.57 16.05 17.34 

Decem eeeeeee 15.68 15.98 16,32 16.87 16.33 17.68 

January ......... 15.71 186.00 16.32 16.90 16.25 17.68 

Pecsstetecowante 15.85 16.12 16.45 17.05 16.45 17.85 
SPOT COTTON PRICES 

Middling Uplands: Fri. Sat. Mon. Tues. Wed. Thurs. 





cents.... 14.50 14,88 15.25 15.63 15.25 16.50 
cents...--- 15.30 15.60 16,05 16.60 16.05 17.50 
cents...-.-. 14.38 14.63 15.13 15.75 . 15.75 17.00 


cents....+++- 18.50 14.00 14.50 15.00 16.00 
cents.. eeeee ee eee 14,25 +. eee 15.25 15.00 16 25 
cents. eeeeeee 14.63 eee see 17.38 
cents esewe 69 15.00 15.50 16.25 15.76 17.00 
cents..... 13.00 50 614.00 14.50 14.50 16.00 
cents....... 13.25 14.00 14.80 15.00 15.00 15.50 
eoccccces 3.65 14.25 14.75 15.35 16.20 
cents....... 15.25 15.55 15.85 16.30 16.85 17.75 





From the opening of the crop year on August 1 to August 26, 
according to statistics compiled by The Financial Chronicle, 559,876 
bales of cotton came into sight, against 367,292 bales last year. 
Takings by Northern spinners for the crop year to August 26 were 
118,041 bales, compared with 115,948 bales last year. Last week’s 
exports to Great Britain and the Continent were 107,825 bales, 
against 26,619 bales last year, and 134,642 bales in the same week 
in 1918-19. 





Heavy Receipts Depress Butter.— Trading in butter 
was comparatively quiet this week and as receipts, a considerable 
proportion of which averaged unusually high in quality for this 
period, were much larger than expected, the market turned rather 
sharply downward on practically all grades, with the most pfro- 
nounced weakness prevailing on the highest scoring offerings. This 
condition, however, was believed to be only temporary, as many vaca- 
tionists are expected to return to the city early next week and 
consumptive demand will then naturally increase. The lower grades, 
of which there is considerable accumulation, attracted relatively 
little attention, owing to the abundant supply of high-scoring stock ; 
but there has been a fair movement of ladles and packing and the 
cheaper goods are expected to be more freely taken with the advent 
of settled cool weather. 


IRREGULARITY IN WHEAT MARKET | 


Decrease in Visible Supply Offset by Large Receipts 
—Prices Somewhat Advanced 


OT much net change occurred in wheat prices this week, 
fluctuations being mainly confined within narrow 
limits and advances and declines offsetting each other for 
atime. At the outset, only a moderate response was made 
to a statistical report showing a decrease of more than 
3,800,000 bushels in the visible supply, an unprecedented 
development in August. Even with the added influence of 
continued heavy clearances from seaboard points, quota- 
tions rose less than 2c. a bushel during the opening session, 
and this small gain was soon lost. An absence of activity 
on the buying side and a disposition to take profits sug- 
gested a lack of confidence among long interests, and there 
was little public participation in the market. The expecta- 
tion that increased pressure would result from larger re- 
ceipts apparently discouraged operations for the rise, and 
developments in Spring wheat territory, both in the Amer- 
ican Northwest and across the border, received close atten- 
tion. For the week ending on Thursday, arrivals at western 
points disclosed some increase over those of last week, 
15,314,000 bushels comparing with 14,081,000 bushels. The 
current week’s total, moreover, sharply exceeds that of a 
year ago, when 9,671,000 bushels were received. Reports 
of lower cash premiums at several centers did not prevent 
a trend toward firmness in prices during the mid-week 
trading, and there was a rather sharp upturn in all posi- 
tions in Thursday’s session. Up to the close on that day, 
the September delivery in Chicago ranged between $1.18% 
and $1.26%, while the range in December was’ from 
$1.20% to $1.27%. 

The markets for the coarser cereals were characterized 
by some price easing, especially in the early sessions. Re- 
ceipts of corn were again large, amounting to 8,693,000 
bushels at western points for the week ending on Thursday, 
and the weather over most of the belt was again favorable. 
At one time during the week, September corn in Chicago 
sold below 53c., while September oats fell to within a small 
fraction of 33c. The heavy stocks at primary points have 
a depressing effect on this grain. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Fri. Sat. Mos. Tues. Wed. Thurs. 
Memtociccces 1.19% 1,21 1.21 1.19 . 1.21% 1.25% 
Bie cos oe a Rae 1.22% 1.23 1.214% 1.22% 1.27 « 
RS CS 1.24% 1.25% 1.26% - 1.24% 1.25% 1.30% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Wed. 
Rept.........- 54% 54 54% 53 53% 55 
Nerina Reha 54% 54 544 aap 53 54 
WN os chiens ci 58% 58 57% 56 57 58% 


Daily closing quotations of oats options in the Chicago 
market follow: 


° t Mea. : urs. 
Chis cicceus 34% 5 345% 33% 33% 35 
Os ksh 38 38 38 37 37 38 
Per ° “41% 42 41% 41 38% 

The graif movement each ‘day is given in the following 


table, with the week’s total, and comparative figures for 
last year: 




















Receipts, 
i: sacceee. B,npeeee 346,000 10,000 
Saturday ..... 2,522,000 909,000 22,000 
1! rcanes - 3,522,000 5,216,000 158,000 
, it 2,105,000 1,013,000 54,000 
Wednesday ... 2,700, 453,000 14,000 
ccoe 2,175,000 493,000 ‘ 








Total ......15,314,000 8,430,000 294,000 
Kast Year.... 9,671,000 5,863,000 148,000 








Crop Conditions Continue Variable.—The Govern- 
ment’s weekly bulletin on conditions in the crop districts, issued on 
Wednesday of this week, follows: 

Very warm and dry weather prevailed in the central and lower 
Great Plains States during the week ended August 30, and crops 
deteriorated in Oklahoma and western Texas. Crops need rain in 
many Southern and Eastern States, and in‘the Northwest. The 
rainfall in eastern North Dakota and northwestern Minnesota and 
the Central Lake region, however, was very beneficial to late crops. 

The temperature averaged unusually high in the principal corn- 
growing districts and the crop matured very rapidly. Considerable 
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of the crop is already safe from frost in Iowa, Missouri and Ne- 
braska, and the bulk will be safe from frost damage in Ohio by 
September 15. Cutting has commenced in nearly all States, while 
silo filling is under way. The crop deteriorated in Nebraska and 
Oklahoma because of lack of moisture, while more rain is needed 
for late corn in many Southern States. 

Late grain harvest made satisfactory progress and thrashing was 
earried on under favorable weather conditions with a few exceptions. 
Plowing was delayed by dry soil in much of the Great Plains region, 
especially in the southern part, but made very satisfactory progress 
in the Central Valley States. 

Little or no rain fell in most northern, central and western parts 
of the cotton belt. Scattered light to moderate showers occurred 
from central Texas eastward to the Atlantic Coast. The tempera- 
ture was below the normal in the eastern part of the belt, above 
normal or slightly above in the central and southern part, and 
much above normal in the Northwestern portion. 

Cotton deteriorated in most of Oklahoma and much of Texas. The 
progress during the week was rather slow in other portions except 
in Tennessee, northern Arkansas and southern North Carolina, 
where the weather was fairly favorable. The bolls opened rapidly 
and picking and ginning were in prdgress in all the Southern and 
some Central portions of the belt; this work made rapid progress in 
Texas. The condition of the crop continues poor in most of the 
cotton States. 





Canada’s Crop Outlook Less Favorable.— Advices 
to the Department of Commerce to the effect that a forecast of the 
total yields of grain by Canadian provinces, as deduced from their 
condition on July 31, is not altogether promising. Manitoba crop 
conditions deteriorated during July because of heat, drought and 
rust. In Saskatchewan, moisture has been abundant and the falling 
off is not so marked as in Manitoba. In Alberta, conditions are 
uneven, but wheat has improved six points since June. 

Including the preliminary estimate of Fall wheat, the conditions 
at the end of July indicate total yields as follows : Wheat, 288,493,000 
bushels, as compared with 263,189,000 bushels last year; oats, 
475,544,000 bushels, against 530,709,700 bushels last year; barley, 
58,027,000, against 63,310,559; rye, 11,707,100 bushels, against 
11,306,400; flaxseed, 6,930,000 bushels against 7,997,700; potatoes, 
99,967,000, against 133,831,400 bushels. The indicated average 
yields in bushels per acre for these crops are: Wheat, 15%; oats, 
29%, ; barley, 22% ; rye, 16; flaxseed, 8% ; potatoes, 134. 





Large Carryover of Egyptian Cotton.—The Minis- 


try of Agriculture has issued the following official figures of the 








acreage under cotton throughout Egypt, divided according to 
provinces : 
Lower Egypt— Acres. Upper Egypt— Acres. 
SA 3 ainng i oes em Oca 198,318 tet ee ee 25,178 
IIS ash he 349,332 Beni Souef........... 58,650 
eae a A RRP B ON, Og a 87,859 
EE a ee Ra > ER > ca o & Wad 0 ee Se 7,146 
EE occ wanes s % 106,285 SG = a @ ore bint a ee 27,809 
are re 53,357 ID, =, nad were 37 
I 3 aa a a at 2,636 
6's 00 Saas oR 1,045,147 IN So on, ie eva g at b 25 
NN oh id seit De ie a 289,907 
Ea EO Poet, Ser Dar EN, uly ZF Nee RE CMC ae [> 1,335,054 


From information now available, it is evident that, although the 
crop might be large in spite of the reduced acreage, the quality will 
be low. 

There are practically no signs that the estimate of 300,000,000 
pounds carryover from this to next season will be materially reduced, 
and consequently, taking into consideration the now known area 
and the probability of the yield being below average, and further 
allowing for a stimulated foreign demand which might slightly 
reduce the carryover, the 1921-22 cotton season should open with 
not less than 700,000,000 pounds of cotton available. This estimate, 
however, may be too conservative, and the amount may be greater. 

Under these circumstances, it is doubtful if there is much hope 
for a return to high prices, as this will be the largest amount of 
cotton available at the opening of any previous season. 





el 


Fresh Eggs in Brisk Demand.— Although receipts of 
eggs continue liberal for this period, the average quality of arrivals 
was not very high and, with supplies of strictly fresh eggs hardly 
equal to requirements, the tone of desirable table stock developed 
considerable strength. Medium and lower grades were pressed for 
sale at widely varying prices, and, as buyers were particular in their 
selection, sellers in numerous instances were compelled to proffer 
substantial concessions in order to consummatesgales. 





Canned Vegetables in Fair Demand.— Almost a1! 
varieties of canned vegetables met with a fair demand this week, 
but, while prices, as a rule, were firmly maintained, indications of an 
easier feeling were apparent. Some packers offered tomatoes at a 
slight reduction, and this caused numerous buyers to hold off in 
hopes of further declines. Spot peas were taken with some freedom 
and quotations were fully maintained, while string beans, asparagus 
and spinach met with a normal demand at practically unchanged 
prices. Corn and beets were quiet, but prices were steady. 





STOCK MARKET SITUATION IMPROVES 


Sharp Upturn Follows Early Irregularity—Easier 
Money Market Conditions Helpful 


HE rally in stocks with which the previous week had 

closed was continued in the early trading this week, 
although a considerable degree of irregularity marked the 
movement of prices. This was due, in a measure, to the 
break in the Interborough-Metropolitan issues as a result 
of the application for the appointment of a receiver for 
the Interborough Rapid Transit Company. Despite this 
adverse influence, the undertone of the market was firm 
and, as there were indications of a change in sentiment on 
the part of the professional traders, there was a broadening 
of the purchasing power, which became most pronounced 
in the closing hour of Tuesday’s session. The results of 
that day’s business were gains of from one to five points in 
a great number of issues, with average advances in the 
industrial list of well over two points. While the railroad 
shares did not move as rapidly as the industrials, yet the 
gains in them were of a substantial kind. The most potent 
factor in bringing about the change in sentiment was the 
decline in money rates, call funds loaning at the lowest 
figure since July 28, while there was a decided tendency 
toward easier conditions in fixed funds. The advance in 
stocks was interrupted occasionally by profit-taking in the 
later trading, but even in the periods of reaction the under- 
tone of the market was decidedly firm. Particular interest 
centered in the July railroad reports which came to hand, 
and not a little of the betterment in the carrier shares was 
due to the large increases shown in net operating revenue 
as a result of the savings in expenses. 

The bond market broadened, coincident with the expan- 
sion in trading in the stock division, the increased demand 
for the Liberty Fourth 4%s and the Victory 4%s featuring 
the dealings. The corporation issues were affected to some 
extent by the decline in the Interborough Rapid Transit 
5s and the Interborough-Metropolitan 414s, but this adverse 
influence was only temporary. Following the improvement 
in the stock department, a general tendency toward higher 
prices evidenced itself. The high interest-bearing coupons 
were especially helped by the easier condition of money, 
although the latter development was helpful to the whole 
market. The foreign government issues were generally 
strong, with the Danish municipal 8s particularly promi- 
nent. The second half of the $50,000,000 bonds of the United 
States of Brazil was offered for public subscription, and 
found a ready sale. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Fri. Sat. Mon. Tues. Wed, Thurs. 
> Sea 62.95 58.56 58.41 58,59 59.06 59.25 58.92 
80.81 63.46 63.42 63.80 64.82 64.55 64.35 
G. & T. 50,22 56.85 56.85 55.52 55.42 55.75 56.40 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


























Week Ending... -—-Stocks——————Skares—., po Bonds-——-—_—- 
Sept. 1, 1921 This Week. Last Year. This Week. Last Year. 
Friday ...... ° 628,300 590,000 $7,818,000 $7,780,000 
Saturday ..... 195,300 166,900 2,770,000 4,019,000 
Monday ...... 882,800 309,700 8,976,000 7.280, 
eGay ...... 539,400 532,800 11,371,000 9,707,000 
Wednesday ... 495,3°0 623,500 10,238,000 9,760,000 
Thursday ..... 349,500 708,900 10,235,000 10,853, 
Total ...... 2,590,600 2,931,800 $50,508,000 $49,399,000 





Decline in New Financing.—The corporate financing 
including bond, note and capital stock issues by railroad, industrial, 
public utility and other American companies, reached a total value 
during August of $138,929,300, which is the smallest aggregate 
reported for any month since last March, according to The Journal 
of Commerce. The total in August, last year, was $168,135,700, 
while in July of the current year new capital issues amounted to 
$170,474,300. " 

Railroad issues figure in the returns for August to the extent of 
only $20,095,300, representing a decline of $33,618,900 as com- 
pared with the $53,714,200 reported in August, last year, The loss 
is directly traceable to a falling off in bonds issued as stock, and 
note issues increased somewhat. Industrial bond flotations increased 
$32,295,000 as compared with August, 1920, but offerings of stock 
and notes fell off, so that the gain over a year ago in financing by 
industrial corporations was only $4,412,500. 
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week to Friday 
ARTICLE [Tate Week | Last Year | ARTICLE \This Week | Last Year ARTICLE This Week | Last Year 
Siig iia id ine 
: FERTILIZERS: | Linseed, ci i . pee 80 1.28 , 
vy ae ae coe oo BER 4 a or ground, steamed Neatsfoot, peters bs 1-26 
eereeeeeaeaene ° Sgr ll am., 60% bone Palm, Pee coeecedsces 1 
s: yphosphate, Chicago. ...ton|+ 21.00 38.00 Petroleum, cr. at weil. bea 2.25 1m 
Marrow, choice.....100 Ib 11.50 uriate potash, basis Tank, very... “ 13 9 
um, choice..... ‘* « S.00 || 80m.... ~see++-Der unit ,, 85 2.40 || Gas’e auto in per-st. bbls “| = 94 31 
Pea, choice....... oo % 4} 7.50 Nitrate soda. .” --100 Ibs 2.10 3.60 Min., lub. cyl. dark fila “ 30 83 
Red kidney, choice.. “ * Vecvee te, ammonia, Cylinder, ex cold test... “ 40 95 
White kidney, choice “* * eres dom. f.0.b. works “ «/4+ 2.90 5.50 Pa 903 spec. gr. 22 47 
BUILDING MATERIAL Sul. sh,bs. 90% rer unit 1.20 3.50 Wax, ref., 125 m. Desc it 3% 12 
P ud. R., com. - 1000 25.00 FLOUR: Rosin, first run. eesese 35 78 
Porti’d Ct. bulk at mill bbl 2.10 Spring Patents.....196 Ibsi+ 7.85 12.25 || Soya-Bean, tk., Goast 
Tath, Hastern spruce.1000/+ 1 110.00 inter, Soft Straights * 6.00 11.00 pt Pee eee. |) 6%} 9% 
Lime, f.0.b. fty. 200 b bbl o<¢Rs GRAIN: : pot y BO O@Oedesccone ne 8 13 
les, Cyp. No. 1..1000 f.... Wheat, No. 2 red......bu) 1.38 2.75 ||/PAINTS: Litharge, Am. . .1b Thy 15 
, eX clear per sq. §.59 Corn, No. 2 yellow... ”: sy ll "75% 1.72 Ochre, French... ...."« 3% rei 4 
BURLAP, 10}4-0«.-40-in. capt ee Oats, No, $ white...... | 43°) peat "Lead, 4am; ... 100 the 1.35 1.75 
8-os. 40-in.. eee eeeees ° e, oe. -*Feeeeeses oe ba ? eee lv 
OOFFEER, No. 7 Rio. Pm, . --lb t8% Barley, malting...... wae tr a 748% Vermilion, Hnglish..... —_ 80 1.60 @ 
sé cone No. 4 t14 ame No. 1, FD a. lbs + 1.55 2.10 White Lead in _ eae os "3% 15 
COTTO : w, ig. oO. os a 3 Mis ven ss 1 
Sia coearen stand... 23 |/HEMP: is. tve, F115 1.00 Whi Comrel....100 ‘Ibs 1.15 > 
Wide sheetings, 10-4... . 90 Midway, shipmeat.... aed 8 20 Zine, American. -/ "|. -Ib o% 
Bleached sheetings, st... 85 HIDES, Ohi : v. P. RB. aE 8 11 
Medium TT eS OUOC D4 @ RS 28 Packer, No. native. ee «Ib 14 28 Asphalt Paint. a PC SOSe ol 70 *e- 
Brown poetngs. 4 yd.. 1 te No. 1 Texas....... coon * 14 25 Roofing As “i Fon eee Saas 
Standard prints........ Colorado .. s Seen co 2 Roy . 
Brown d am, standard.. alt Fy Cows, heavy mative..... / 1 ae = “ar “—— roll. .100 ne ge t12.00 
ams......, Z B Pee eeesas re. ; id “ . ee eeeee > 
Print Bry 88% inch. 14% a ye No. 1 steers, ome 46 3 7 Pertting, an. eee 13 
eereeoeeteeseoeens No, 1 uff hides...... | ° fe 6 16 ’ *® e©eeesees 
Hose, belting duck... .. 65-70 No. 2 extremes <9 ie -' 10% 17 ae = nd “bi Too _ 
: OS Bien ivec eressese ** 12 15 ° - . 
os creamery, extra... 56% || No. 1 calfskin.’ **’ PP 14 18 || Old Paper No.1 Mix. 100Ibs 
State dairy, com. to fair. 45 Chicago City Calfsking. . . 20 25 || Wood Deweesesesese, 
Renovated, firsts...... \ Pees HOPS, N. Y. prime.....Jb 28 76 PEAB: Scotch, choice, 100 Ibs 
° w.m., seat, Sp. 38% TRAE Cee ees cces ceclD 9 8% PLATINUM P*eeseees 
ee : 
oe te yg ea doz ‘3 || Hemlock, sole, No. 1...Ibs 27 48 ||PROVISIONS, Chicago: 700 
Fresh gathered firsts... o4 || Union backs, tr. 1b. 40 70 es tsetse +100 Ibel— 7. 
DRIED FRUITS: oak backs, No. 1 54 80 || Hogs, Mx iis + oo nes Ms: 
Apples, evap., choice... . 1 7 Belting Butts, No.1, ligh 60 1.12 rd, a we uae 
_ pliiepeeeean 51 |lrean. Bealeck, » Sheep, live Ibs 
Currants, cleaned....-._ ; 20 __ ee bs 
— s4¥ Nee dicewe . 
dks nada «irs 
Peaches, Cal. stan 
I 





usca 
DRUGS & CHEMICALS: 
Acetanilid, ¢. p. bbls 


eet | 
Acid, Acetic, 28 deg.100 Ib 
Boraci Ib 

















































































Cod, Grand’ Banks’ 100’ Ibs 
li d a ( Se eeee ee eee @ 
Otte, ‘domestic. . beh 2.00 || wag Chestnut, 474% « « 110.00 coos || STLE 2 re ee wad ll + 
Murilatic, 18 ---100 Ibs t7 (old +s 46 46 SPICES: Mace..... nf ates 
Nitric, 42 ®ereeeeses . «lb #52 No Fc **@e6 105.00 . ee Cloves, nzibar i a a 
Qualico. - teen grt 135 rym i © 8 497,00 Se Nutmegs, 1058-1108. _ | 
ictarie ‘erystais, °° | 2 oo «|| WAGE. idee cae 90.00 ‘+++ |} Ginger, Sine anes ee 
] 190 rf. U 8.P gal *6.00 Adirondack Spruce, epper, Singapore, b ack. ad 
«wood, 95 p. eo 8a 8.25 oR ee iiss ~ wl = 49,09 Ps 
“ denat form ” ae 1,12 No. 1 Com. ¥.. Pine SUGAR: Cent. 96e > 1 
Alum lump t5 rds, 1x4” a 7 6 46 4 87.00 abe Fine gran., in bbis. 
Ammonia carb’ate dom.” 7 Long Leaf Yel. Pine i i a: Formosa, fair.....1b 
Batons Copaiba, i. y 14.90 Dee paew'd, 4/4" «!|__ 8599 dees qepan, lowe... ooo t2: 2 
Cavs «a sy Ugias r ° eee SPCC CC eseces P 
Per Ppecrmile Spit ethe. Ib 80% ners, 12x12"... te 6s 4s 50.00 a Hyson, low...... °° °° “ * 
, - ear ®S®eeeeeds ®e®eeees 
Bleaching “sonia 100 ibs | aiding. Taare wu! 45g] “Burley. Rede Gus, 28, crop: 
84 VS APO Ge+ bess 5 0, r, Air *e ee ; 
+4 crystal, in 33 9 Dried Roofers, 6”  « «4 26.00 eeee mumon CCRC Ce dececces ve 
Calomel crude dom. . ton METALS: Fine 2 ine Oe ee ee ; 
) ome me can Pes Pi I ®eeeeece ** eee eters 
phor, foreign, ee. Be 11.37% No. 2x, Phila......., pe yoy morey colory—Common. ‘ 
© soap, x 66 *- furna eé s & Tima.’ ******s*e 
Castor Of ‘Not. oe 17 Bees er, Pittsbergh. se 21:98 50:46 "Cabeege ee 
ustic soda 76%..100 Ibs forge, Eittsburgh. +/+ 21:96 | 50:96 || Cabbage ... 
Chlorate potash....... Besenct:--.- | 28:50 | 46:50 || Onions ..°.2°7°77*° 
Chloroform ....°""""* e « 
Cocaine. Hydrochloride. - OZ. 
Cocoa Butter, bulk..... ee 
Codliver Oj}. Norway... bb! 
Cream ‘aster, 99%...... Un 
m salts....:.. 100 the : 
Formaldehyde """" ° | Half oe Cl _~ See 
Glycerine, ©. Pp.” ‘i; bulk Ib 1.70 3.25 anny '§ => oepeee" 
Gum-Arabic. bikes ee 1.70 3.25 Mich “tue Rees" 
Geneoin. Sumatra... .; 1.75 3.10 aine Unwashes fy 
“et Sa allt PR ‘ om. og 
eeneral, pa wescees. “| = g72 |g 18 I Pittsburg note 2.75 7.50 Gqalt-Blood ‘Clothing a 
oh A: Oa 2.75 4 pede 
’gacanth, Aleppo ist. ee =. & N. B.: 
Ucorice Extract... 3.40 4.45 a cone att eteesees 
soo RINSE a i a : 3.75 9.00 oe ey tte teeees 
a PEP tae 
Menthol, cases..... °°" = a 8.00 1 7.00 sr cinary, Medium: es 44:0 
ne Sul h., b ee e e ’ ba ° 
Nitrate Silver. crystale 3 ¢ 


Nux Vomica, P ea 
Oll—Ani owdered 




















Antimony, ordina wer. o 
Copper, lake, N. z 



































































SEES etry th Seales ectrolytic dete 
va =e 66 & & ate 6 er . **eeees se 
Cassia, 75-809, tech. ee Lead. N. Piivekewnx. 
| Opium, Jobbing lots... ** “ Tinplate, Pitise.” dows a(t ¢ 28%) — . 4d || Northerg wet Basis: 
Quicksilver tbe asic “gs | 480. | Pimblate, itis. oa noel” 5.20) 0 44 !] Rorthora ess. neee 
Hine, 100 . ting.... 
Saree salts. 2 eG ee ‘tb 
emmoniac, lump.... * Seoured Bs sis: 
Bel soda cree ican. 100 ‘Ibs 18 85 | Fine Staple Coolest 

‘ 8 as Ay **eee 
Sarsaparilia. Honduras. .1b 7.50 14.00 Fine Cea each 
Soda ach, 58% light. 100 Ibs ‘apie’ (ttre tes +e ebbl - 14.25 |/Pulled: Delaine...0 77. "" « 
Sorat, Binp., 10° <° 8s? Tar, kiln burned..0°72 «| + 5:35 15.00 || Fine Comb 

DYESTUFF'S,—_ Ann Can. Turpentine **eeesce ree 

Aniline, _ , Rap Cccoell GooD 
Bi-chromate Potash, am.‘ 

Oontineal, Silver.....,. «6 China Wood, bbis, spot. .Ib 11 
Gambier" "***: é¥a'séic - } Crude, bbls. f.0.b., coast Ib G-os.. 

Det CAC ORS boc sc . ec eleccce n Cassim 18 
ndigo, Madras... ove @ 80 Newfoundland papecdea es 43 1,05 86-in. all-worsted serge. 
“falls, WM s 6 veces Corn ... P0cewesee ci cl 8% 14 86-in, ail-worsted Pan. « 

Co **eeeeeseses “1 + 8% 11.90 a 
Prime, city... -gal 









ma OO OOS CC ROO Gece oe 
1,47 Broadcloth, 54-in... eee’ sry 
1,25 36-in. cotton warp serxe. 
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Advances 50 —Means decline from 
* Carload shipments, f.0.b., New York 
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FINANCIAL 


SPECIAkK NOTICES 


i SPECIAL NOTICES 








THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 


four walls and is turned into accounts. 


@.Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberalh—yst 


the cost is moderate. 


@ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities 
BE. M. TREAT, President 


St. Louis New York 











COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claime—Investigations—Returns 
Departmental Correspondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 

New York 





Boston Washington 














Goudy Mayfield Herbert McNamee | 


MAYFIELD & CO. 


Grain—Provisions—Stocks 


116 West Monroe Street, CHICAGO 
GRAIN CONSIGNMENTS SOLICITED 











Check the productivity of your labor— 
the effectiveness of your filing system— 
the efficiency of every department of 
your business where promptness and 
eee are desirable—with the handy 
little 

ECLIPSE TIME CLOCK 
Durablie—Accurate. Write for our free 

> office efficiency. 

A. D. JOSLIN MFG. ~ Co. 

# Ww. Erie St., Chicago 

















Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
ef great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 

THE LLOYD-THOMAS CO. 

1128 Wilson Ave., Chicago 

75 Fulton St., New York City 

















WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 
Box Shook, Locked Cover Boxes, Bottle 
Boxes and Boxes made with Linderman 
Joint. Wholesale Lumber and Eastern 
White Pine a Specialty. 

















HAVE YOU SEEN OUR 


INDUSTRIAL POSTERS? 


Put on a man-building, thrift campaign 
with them among your employees. Re- 
productions in color and particulars on 
request. 

HARVEY BLODGETT CoO. 


104 First National Bank Bidg., 
CHICAGO 


FRANK 6. BEEBE, Presidest SAMUEL 1. GRAIMAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 


In Ali Branches 


110 William Street, - NEW YORK 





J. SPAULDING & SONS CO., INC. 


Tonawanda, N. Y. 


Manufacturers of 


Hard Fibre and Fibre Products 








- 


® 
MANN’S 


Lithographed Cheel 


THE MANCO SAFETY TINT 7 
A Guarantee Against Check Alt ‘ie 


Any erasure or change in © 
mame or amount of check wil] ~ 
show immediately on this © 
Safety Tinted re 7 


Write for Samples 


WILLIAM MANN COMPA 


Lithographers : 
PHILADELPHIA—NEW YORK 











GRANITE STATE 
FIRE INSURANCE COMPANY 


Portsmouth, N. H. 
President, John H. Bartlett 














NATIONAL WOODWORK) 
MACHINE CO. 
DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


Write us fully regarding your 








L. H. SHATTUCK, Inc. 
Manchester, N, H. 
ENGINEERS--CONTRACTORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 

















I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 
Manufacturers of flat and round leathe: 
belting, leather and year 
welting. One of the oldest and largest 








companies in this line’ in the world. 











United Box & Lumber Company 
Rochester, N. H. 
Manufacturers of 
ce and Hemieck—Nailed 
Boxes—Box Shooks 


Cerner 
Sewdust Bag Wood Bundled Bdgings 
Correspondence solicited 








THE DRAPER-MAYNARD CQ, 


SPORTING GOO 


Plymouth, N. H, 
. Ba . 














MANCHESTER, N. H. 
Manufacturers of: 


WOMEN’S GOODYEAR WE 
and FLEXIBLE ?°-K-.Y 





BOOTS and LOW-CUTS | 











PAGE BELTING COMP 
Makers of 7 
LEATHER BELTING ~ 
Concord, N. H. 





























| Studley Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re 
quirements. 

















DIVIDEND NOTICE 


AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 


128TH DIVIDEND 
The regular - uarterly dividend of Two Dollars 
and Twenty-five Cents ag share will be paid 
on Saturday, October 15, 1921, to stockholders 
of record at the close of business on Tuesday, 


September 20, 1921.. 
H. BLAIR-SMITH, 
Treasurer 














SERVIC 


ADDRESSING—Done ~ 
MAILING—Accomplished 
LISTS—Compiled : 
LETTERS—Reproduced | 








ACCURACY GUARANTEE! 


RAPID ADDRESSING MACHINI 


BELKNAP SYSTEM © 
32-46 W. 23rd ST. New ¥O 











[ABB BRI RA eee eee 





